
BAY COUNTY RETIREMENT BOARD OF TRUSTEES 
AGENDA 

TUESDAY, SEPTEMBER 13, 2016 @ 1:30 P.M. 
COMMISSIONERS CHAMBERS 

515 CENTER AVENUE - 4TH  FLOOR 
BAY CITY, MI 48708 

PAGE I. CALL TO ORDER 

II. ROLL CALL 

III. MINUTES 

1 - 10 A. AUGUST 9, 2016 

IV. PUBLIC INPUT 

V. PETITIONS & COMMUNICATIONS 

11 - 21  A. 1:30 P.M. RERMANN - AUDIT REPORT 
* SEE WEBSITE FOR PRESENTATION 

21 (a) - (c) B. 2:00 P.M. CHARBONNEAU DISABILITY RETIREMENT 
APPEAL HEARING 

22 - 24 C. MONTHLY REPORTS - RES NO.: 2016-35 

1. PORTFOLIO VALUE - 1/1/16 - 08/31/16 

2. CHANGE IN BOOK AND MARKET VALUE - 
07/31/2016 

3. MONEY MANAGERS ON WATCH - (EFFECTIVE 
DATE) 
a. NONE 

4. MONEY MANAGER REPORTS 

25 - 59  

a. BAIRD - 2Q 2016 
b. CORNERSTONE - ENDING 7/31/16 
c. EAGLE ASSET MGMT - ENDING 7/31/16 
d. HENDERSON GENEVA - ENDING 7/31/16 
e. HOTCHKIS & WILEY - ENDING 7/31/16 
f. LOOMIS SAYLES - ENDING 

MACKAYg. SHIELDS - ENDING 7/31/16 
h. MFS HERITAGE TRUST - ENDING 7/31/16 
i. MFS INVESTMENT - ENDING 7/31/16 
j. PRISA PORTFOLIO OVERVIEW - 7/31/16 
k. SCHRODERS - ENDING 7/31/16 

5. RECAPTURE SERVICES 

60 - 63  a. ABEL/NOSER - SUMMARY ENDING 7/31/16 
b. CAPIS - SUMMARY ENDING 7/31/16 

6. NORTHERN TRUST 
64 - 69  

a. SUMMARY EARNINGS - ENDING 7/31/16 
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70 7. REFUNDS/RETIREMENTS ENDING 8/31/16 

71 - 75  8. BCERS YTD BUDGET REPORT - ENDING 8/31/16 

76  9. INVOICES APPROVED - 8/31/16 

Motion: To go into closed session 
pursuant to MCLA 15.268, Sec. 8 (h) to 
consider material exempt from 
discussion or disclosure by state or 
federal statute. 

77 - 79  D. DISABILITY REEXAMINATION FORMS (COMPLIANT) 
-RES NO. 2016-36 (CLOSED SESSION) 

80 E. DISABILITY REEXAMINATION FORMS 
(NONCOMPLIANT) - RES NO. 2016-41 (CLOSED 
SESSION) 

81 F. DISABILITY RETIREMENT BACKUS - THIRD PARTY 
OPINION (CLOSED SESSION) RES NO. 2016-40 

82 - 85  
G. RETIREMENT SYSTEM MEMBERSHIP BLANK UPDATE 

RES NO. 2016-38 
86 - 93  

H. 2017 BUDGET PROPOSAL RES NO. 2016-39 

94  I. CORRESPONDENCE INTEGRITY - NEW MIDDLE AND 
BACK OFFICE OUTSOURCED PLATFORM. (MOTION TO 
RECEIVE) 

95 - 96  
J. CORRESPONDENCE ABEL/NOSER CORP ACQUISITION TO 

ABEL/NOSER L.L.C. (MOTION TO RECEIVE) 
97  

K. NON-DUTY DISABILITY RETIREMENT APPLICATION- 
GREGORY COURIER (ROAD COMMISSION) 
RES NO. 2016-42 

VI. ANNOUNCEMENTS 

A. NEXT REGULAR MEETING - OCTOBER 11, 2016 AT 1:30 
P.M., COMMISSIONERS CHAMBERS, 515 CENTER AVENUE 
4TH  FLOOR, BAY CITY, MI 48708 

B. THE SPECIAL MEETING TO DISCUSS THE RESOLUTION 
OF MR. HOLLIDAY'S APPEAL, PREVIOUSLY SCHEDULED 
FOR AUGUST 23RD, HAS BEEN POSTPONED UNTIL A 
LATER DATE. 

VII. UNFINISHED BUSINESS 

VIII. NEW BUSINESS 
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TUESDAY, JANUARY, 2016 @ 1:30 P.M. 
COMMISSIONERS CHAMBERS 

515 CENTER AVENUE - 4T11  FLOOR 
BAY CITY, MI 48708 

IX. MISCELLANEOUS BUSINESS 

X. ADJOURNMENT 
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NOTE: In addition to these typed minutes, this board meeting was also recorded. These audio files 
are available for review in the Retirement Office 

A meeting of the Board of Trustees was held on August 9, 2016 at 1:30 p.m. in the Commission Chambers, 
4th Floor, Bay County Building, 515 Center Avenue, Bay City, Michigan. Roll call taken. 

Trustees Present: Chairperson Gray, Mr. Coonan, Ms. Gonzales, Mr. Gromaski, Mr. Krygier, Mr. Morse, 
Mr. Pett, and Mr. Starkweather. 

Trustees Absent: Trustee Brzezinski 

Also Present: 
Consultant: The Bogdahn Group: Peter Brown. 
Secretary: Jan Histed 
Retirement Administrator: Katie Meeth 
Public: Yes. 

The meeting was called to order by Chairman, Steve Gray at 1:30 p.m. 

MOTION 65: Moved, supported and carried to excuse Trustee Brzezinski. 

MOTION 66: Moved, supported and carried to approve the minutes, as printed, from the July 12, 
2016, regular meeting. 

Mr. Gray called for public input. There was no public input and he moved onto petitions and 
communications. 

First item was the service time appeal for Mr. Rodney Holliday. Present today were Mr. Rodney Holliday, 
his wife, his union president, and Mr. Bryan Fisher, from the United Steel Workers. Assistant Corporation 
Counsel, Ms. Shawna Walraven, reviewed the appeal for the Board. Mr. Holliday is a recent retiree from 
Bay Medical Care Facility. The Retirement System received information that he was an on-call employee 
and treated him as the Ordinance states to treat a temporary employee which is that there is no retirement 
credit in the first year. Once a temporary employee hits 800 hours in the first year, they are granted 
retirement credit going forward. Mr. Holliday requested credit for the first year and that request was denied 
based on the Ordinance. Mr. Holliday is appealing that decision and requesting an oral hearing as allowed 
him under the Retirement Ordinance in Section 55. Mr. Fisher is here as senior representative for Mr. 
Holliday and will be speaking for him. Mr. Holliday will be heard today and the Board will take the issue 
under advisement which will allow us to investigate further and answer any further questions that we may 
have. 

Mr. Fisher provided written documentation to the Board today regarding Mr. Holliday's pension credit 
eligibility date. Mr. Holliday retired on May 12, 2016. He was hired at Bay Medical Care Facility February 1, 
1987. The Pension Board, in determining his pension, did not credit him for 1987 and began giving him 
pension credits as of January 1, 1988. Mr. Holliday contested this determination asking for 1987 to be 
credited. He received a rejection letter May 12, 2016 denying the pension credit for 1987. That letter was 
provided today. Also provided today were Mr. Holliday's membership blank, the formula used to determine 
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his pension credit and his attendance records at the facility for the years in question. Trustee questioned 
the total hours that he worked in 1987. Mr. Fisher referred to the documentation presented showing Mr. 
Holliday worked 11 months as a call-in employee and worked 1024 hours that year. 

The denial letter dated May 12, 2016 gave three reasons for this denial. The first being his membership 
blank stated that he was hired on February 1, 1987 as a part-time employee with no benefits. The second 
reason stated is the Bay County Employee Retirement System Ordinance referring to 4.026 (b) which states 
that included positions shall be (iii) all positions held by persons who are employed by the county its offices, 
boards, agencies or departments in a permanent position. For purposes of this section, a permanent 
position is defined as a position which normally requires service of 800 or more hours per calendar year. All 
positions held by persons who are employed by the county, its offices, boards, agencies or departments in a 
temporary position in which the person serves for more than one year with no break in service from that 
position in that one-year period and in which the person served at least 800 or more hours per calendar 
year. A member, under this subsection, is not entitled to credited service for his or her first year of service 
as a temporary employee, but may accumulate credited service thereafter. 

Mr. Fisher believes the characterization of the call-in employee as a temporary position is a 
mischaracterization. The denial letter goes on to state that all employees in similar situations were treated 
equally. Mr. Fisher stated through their investigation they found that was not the case. He stated their first 
challenge is to the membership blank information. Mr. Holliday's membership blank shows his signature, 
the date that he started and the department he was employed in. Under the section labeled department 
employed in it does not state a department. It states part-time no benefits with retirement. Mr. Holliday 
does not recall those boxes being filled out when he signed this. It is unknown who filled that part out as it is 
not initialed. Furthermore, it is crossed out. Mr. Fisher questions what that crossed out portion means. 

He gave examples of other membership blanks they investigated. 

1) Membership blank of Mr. Darrel Whitney, who is retired, shows an effective date of January 1, 
1990, effective with benefits. Mr. Whitney was actually hired June of 1989 and was given 
pension credit from that day. His designation was call-in the same as Mr. Holliday's. 

2) Membership blank of Lori VanTol shows it is not filled out, but she reports she was hired in the 
same capacity as Mr. Holliday as a call-in for her first two years. Her hire date was October 
1983 and her retirement eligibility was October 1983. 

3) Membership blank of Patty Mata states nursing and her designation was on-call. Her hire date 
was January 23, 1992 and her retirement eligibility was January of 1992 with no delay. 

Mr. Fisher stated sometimes the information on the membership blank is utilized and sometimes it is not. It 
is very subjective. To state that this box on Mr. Holliday's membership blank is the be all end all on when he 
gets retirement credit is not consistent with the way the retirement credit has been calculated in the past. 

Mr. Fisher stated they made an information request for all employees that were classified as call-in or on-
call, which the facility has reported to the union that they consider those the same. They asked for all 
employees that were employed as on-call or call-in as Mr. Holliday was for the years surrounding 1987. 
They also asked for the previous five retirees. Every single one of the retirees had been credited since day 
one of their employment and that can be corroborate with the membership blanks and the attendance 
records that have been provided. 

(2 
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Trustee Krygier questioned if there was a policy changed or something happened that allowed these other 
individuals to get their credit their first year because of the amount of hours they worked. Mr. Fisher stated 
they have no record and the facility had not provided them with any record that there was a change. 
Trustee asked if there were people hired before 1987 and after 1987 that received the service credit. Mr. 
Fisher stated yes. 

The printout provided by Mr. Fisher shows every single retiree was credited with pension credit from day 
one and they were all designated on their attendance records as on-call or call-in with the exception of 
Dawn Laney, who had no designation on her attendance record. Mr. Holliday is the first employee with this 
designation to not receive credit for that first year. He stated that they have asked for any records of 
employees with similar credit and similar position as Mr. Holliday who were denied that credit for that first 
year. When the request was made, there were no current retirees that had been denied that first year. Mr. 
Holliday is the first. There are active employees that have had that determination that they don't receive 
credit for the first year. 

They believe the membership blank is subjective and not a valid reason for denying Mr. Holliday's service 
credit. 

Mr. Fisher stated the second point is the language in the Bay County Employees' Retirement System 
Ordinance. The rejection letter referred to 4.026 (b). In 4.026 (b) it states that for purposes of this section, a 
permanent position is defined as a position which normally requires service of 800 or more hours per 
calendar year. Mr. Fisher stated they made an information request for all employees in the same 
designation as Mr. Holliday as a call-in or an on-call employee for the years around 1987. They obtained 
the attendance records for 13 employees including Mr. Holliday, which they provided to the Board today. All 
13 employees worked more than 800 hours in every year classified as call-in or on-call unless they worked 
less than a year in which case they were on track to work 800. Anyone who worked less than a full year was 
on track to average 800 hours that year. This is important because of that definition. It states defined as a 
position which normally requires service of 800 or more hours per calendar year. Without exception, they all 
worked 800 or more hours per calendar year or were on track to do so if they worked a full year. There 
was no temporary aspect of their position where they worked say the middle three months of the year. 
When they were hired, they were hired for good. He stated that was what was reported to him from the 
facility. They were not being hired to be let go. Twenty to thirty years ago everyone was hired as an on-call 
or call-in and then when a regular set schedule became available they were eligible to sign for that. All of 
these employees, once they were hired, remained working. This information is tabulated on the printout Mr. 
Fisher provided. He stated that by any reasonable definition, this certainly meets the standard of a 
permanent position which is defined as a position which normally requires service of 800 or more hours per 
calendar year. Not only was it normally required, but every single person employed was required to work 
the 800 or more hours. He explained what the on-call and call-in positions were. The facility, at that time, 
had employees with set schedules and then other employees who were the on-call and call-in people who 
worked the hours around the set schedule and filled in for vacations and sick leave. These on-call and call-
in employees received a schedule two weeks in advance and were required to work it. If they did not work 
those hours, they were subject to discipline. This was not a temporary position or a position where they did 
not get enough hours. The reason it was called on-call or call-in is that they filled around the set schedule 
employees. It just was not the same schedule week to week. After a set schedule position became 
available, an employee could sign for it and was given it. That is how an employee worked their way up at 
the facility at that point. These positions were neither temporary nor part-time as defined in the Pension 
Ordinance. 
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Looking at 4.026 IV, it defines a temporary position as a position which is of short duration and does not 
intend to provide continuous employment with the county. These were not temporary positions of short 
duration. They were, in fact, intended to provide continuous employment with the county. Looking at part-
time employees for purposes of this section, a part-time employee is an employee who was employed in a 
position which normally requires service of fewer than 800 hours per calendar year. Every one of these call-
in or an on-call position, in fact, worked more than 800 hours. Mr. Fisher stated it is their position that the 
Board has an obligation to treat Mr. Holliday and all such employees as permanent employees and 
retirement eligibility from date of hire as has been done every single time with every other employee who 
has retired from the facility until Mr. Holliday. 

His third point of contention with Mr. Holliday's rejection letter is that the letter states all others in similar 
situations were treated equally. They made an information request for the names and records of the other 
similar situations that they were being referred to and they were provided the names of two employees who 
have not retired yet, Conrad Douglas and Shelly Sakon. Mr. Fisher provided their membership blanks and 
attendance records to the Board today. Those employees are contesting the determination. If they are 
unsuccessful, they will probably appeal when they decide to retire. Mr. Holliday, to their knowledge, is the 
first and only retiree of Bay County Medical Care Facility to suffer this determination. The facility and the 
Pension Board have been unable to provide any examples of someone previously retired who has been 
denied pension credit in this manner. All of the other retirees in this classification have been given pension 
credit from day one of their employment and that is what they are asking for, for Mr. Holliday. With all due 
respect, to uphold this determination, in their view, takes away a benefit that Mr. Holliday earned which is 
prohibited by the State Constitution that states public employee's retirement benefits cannot be taken away. 
They feel it is a subjective determination that breaks the bond with the employees of Bay County Medical 
Care Facility that has been developed from years of pension promises. In their view, it goes against the 
intent, the spirit and the definitions of the Pension Ordinance. For those reasons, they are asking that Mr. 
Holliday's appeal be granted and he be credited for the service year of 1987 and furthermore continue to do 
so for all similar employees of Bay County Medical Care Facility in the future. 

Ms. Walraven stated that they understand there are inconsistencies. She stated the Retirement System 
administers the system for a number of employers and they have to rely on the information given to them by 
the employers. When they inquired, the Bay Medical Care Facility told them that these on-call and call-in 
positions are of temporary status as there was no guarantee of the hours. This is something they are 
inquiring with the employer about to see if there is a resolution possible. Without direction from the 
employer to the contrary, they have to follow the Ordinance. 

Ms. Jennifer Ronk, president of the local union, who has also been employed at Bay Medical Care Facility 
for 23 years, addressed the Board. She stated that the none of the current personnel at Bay Medical Care 
Facility were there 23 years ago and they do not have a definition for on-call. They are basing it on what 
they base their per diem on right now, which is different than when they hired 23 years ago. When she hired 
23 years ago, she was told that the retirement started from day one. She was not hired as a temporary 
employee and was told it was going to be a long-term position. She explained the two-week schedule as 
well as the on-call and the disciplinary actions. She stated if an employee were to refuse to work when they 
were called in they would be terminated on the third refusal. She stated that to her is a requirement to be a 
full-time employee. 

The 800 hours as well as temporary employee status was discussed. Mr. Fisher stated the traditional 
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definition of full-time and part-time really does not apply here. The Ordinance gives a definition of a 
temporary position stating that for the purposes of this section, a temporary position is defined as a position 
which is of short-duration and does not intend to provide continuous employment with the county. That is not 
the case here. It was not short duration. Mr. Fisher stated it is a mischaracterization of this call-in position 
as temporary or part-time because it was intended to provide continuous services to the county so they are 
not temporary and they worked over 800 hours a year so they were not part-time. 

Mr. Fisher stated they made an information request for all similar employees. One example is Lori VanTol 
who was hired in October and worked 331 hours that year. She was credited from day one and received 
credit for October, November, and December of that year. 

The Board decided to schedule a special meeting on Tuesday, August 23, 2016 at 3 p.m. with a goal of 
having all the information they need and to make a decision. 

MOTION 67: Moved, supported and carried to hold a special meeting August 23, 2016 at 3 
p.m. to render a decision regarding Mr. Holliday's appeal of service time. 

Present today is Peter Brown, from The Bogdahn Group, to present the second quarter report. A copy was 
provided to all Trustees, in advance, via the web. 

Mr. Brown gave a recap of the second quarter and the year. It was a mixed quarter and there was volatility 
with the fear of Brexit. Afterwards the markets rebounded and went up towards record territory. Domestic 
markets were positive. The S&P was up 2.5%. Small caps and mid caps were up even more. International 
markets were mixed. Developed markets were negative anywhere from -0.5% to -1.5%. Emerging markets 
were slightly positive coming off a very poor year. They continued to be positively surprised with positive 
returns of fixed income. The aggregate was up 2.2% and corporate was up at 3.5%. Interest rates continue 
to fall and seem to hover now at the 10-year at about 1.5% or so. 

The rolling one-year period shows mixed results. International markets were negative anywhere from -10% 
to -12%. Domestic markets were mixed. The S&P was positive, up 4%. Mid caps were roughly flat and 
small caps were negative. Fixed income was positive. 

During the second quarter, value outperformed growth. 

He gave a recap of The Bogdahn Group. They continue to grow. They have $64 billion in assets under 
management. 

The Bay County Portfolio had net outflows of about $3.5 million. The bulk of that negative $3 million was to 
raise money to pay benefits. Funding of $4.4 million for the PRISA real estate fund was split equally 
between Mackay Shields and Cornerstone REITS. 

Reviewing the asset allocation compliance shows the Fund is right in line with the policy. Not only in 
compliance and within ranges, but just about right on top of the target. 

In all cases, for all periods, the Plan is outperforming its underlying benchmark. It is outperforming the index. 
It ranks within top median if not top third and as long-term performance goes it ranks in the top decile. 
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After the quarter, it captured positive returns and the portfolio was up 2.1% and was ahead of the policy up 
1.9% and at the 36Th  percentile. The rolling one-year showed it was up 1.6% ahead of the policy upl% and 
top 32" percentile. Most plans are negative with a return of somewhere between 0% and -4% over that 
period. 

The rolling 3-year and 5-year periods, in all cases, was ahead of the policy, ahead of the trust and in the top 
decile. 

Trustee Starkweather stated he would like to have a special meeting to examine the Investment Policy with 
possibly the actuaries in attendance to contribute and give direction. He stated his concern that 
Cornerstone was sold off to raise cash and he wondered why they didn't sell off some of what is in the 2% 
earnings range. 

Mr. Brown explained that to raise money to fund principal they equally split it between the equity REITS, 
which is stock and public market equity It was split 50/50 between 2% type bonds and 15 % type equity. 
REITS have had a great run and they have been the best place to be invested in the last 15 years, but they 
are also a play on interest rates so it is a financing gain. Those with the lowest cost of financing can pay the 
most for real estate. There is nothing wrong with capitalizing and taking advantage of taking some profits off 
the table. 

Trustees discussed whether or not to have a special meeting to examine the Investment Policy. Ms. 
Walraven stated that the Investment Policy was updated in April of 2015 and in that Investment Policy 
update it stated after the actuarial reports were presented the Board would review the Investment Policy and 
suggest any changes. The Actuary presentation is coming up and after the Board hears that presentation 
that would be a good time for the Board to review the Investment Policy statement and suggest any 
changes. 

Mr. Brown stated that the Portfolio is a high quality, well-diversified institutional portfolio. The Plan is over 
100% funded. It has a 7.5% actuarial rate which over the long term it has been able to achieve. He stated 
that is where there may be some discussion with your actuary as actuaries are trying to trend that rate down 
to 7% or even below 7%. Bogdahn believes over the long term the Portfolio is well constructed and should 
be able to achieve that return. 

MOTION 68: Moved, supported and carried to receive the Bogdan report. 

RES NO 2016-32 

Moved, supported and carried to approve Resolution No 2016-31 to receive the following monthly 
reports: PORTFOLIO VALUE - 1/1/16 - 07/31/16 (Today's value is $311,309,000), Change in Book 
& Market Value— 6/30/16, Money Manager Reports — Columbia — Ending 6/30/16; 2Q 2016, 
Cornerstone - Ending 6/30/16 & 2Q 2016, Eagle Asset Management — Ending 6/30/16 3Q outlook 
report, Geneva — Ending 6/30/16 & 2Q 2016, Hotchkis & Wiley — Ending 5/31/16 & 6/30/16 2Q, 
Integrity Ending 6/30/16 2Q, Loomis Sayles Ending 6/30/16 2Q, MFS ending 6/30/16 2Q & Proxy 
vote report 2Q (available upon request) Holdings report 2Q, MFS Heritage Trust - Ending 6/30/16 & 
2Q report, Proxy Vote report 2Q (Available upon request), Mackay Shields — Ending 6/30/16 2Q; 
RECAPTURE SERVICES: ABEL/NOSER — Summary Ending 6/30/16, CAPIS — Summary Ending 
6/30/16; Northern Trust Summary Earnings — 6/30/16; Refunds & Retirement- Ending 7/31/16, 
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BCERS YTD Budget Report — Ending 7/31/16, and Invoices Approved — 7/31/16. 

Ms. Walraven states James Charbonneau is appealing the Board's denial of his Duty Disability Retirement. 
He had his choice of a third doctor binding decision or an appeal and oral hearing from this Board. Mr. 
Charbonneau, through his attorney, has asked for both oral hearing and written. The Board can either grant 
the oral hearing or decide the matter in writing. Ms. Walraven does not see any reason to deny granting 
Mr. Charbonneau the oral hearing. Chairman Gray asked for a motion to allow Mr. Charbonneau and his 
representatives an oral hearing at the next meeting. 

MOTION 69: Moved, supported and carried to approve an oral hearing at the next Board meeting, 
September 13, 2016, for Duty Disability Retirement appeal for James Charbonneau. 

RES NO 2016-33 

Moved, supported and carried to approve Res No 2016-33 that this Board refer this matter to 
the Medical Director for the Non-duty disability for Mr. Darren Beyett. 

RES NO 2016-34 

Moved, supported and carried to approve Res No 2016-34 approving an annual membership 
to the National Association of Public Pension Attorneys ("NAPPA") as well as approving 
Assistant Corporation Counsel's attendance and related expenses to the NAPPA legal 
education conference in June 2017 and that any and all budget adjustments required are 
approved. 

ANNOUNCEMENTS: 

A. Next regularly scheduled meeting will be Tuesday, September 13, 2016 at 1:30 P.M. in 
Commissioners Chambers, 515 Center Avenue - 4th  Floor, Bay City, MI 48708. 

UNFINISHED BUSINESS: 

Trustee Pett referred back to the disability retirement appeal process regarding a choice between a third 
party physician and the oral hearing. He stated when they made the policy he did not recall making that 
either or. 

Ms. Walraven explained there is an appeal right according to the Retirement Ordinance which is an oral 
hearing from the Board. They added the appeal right to go to a third party doctor and have that doctor's 
opinion be binding in the policy. It did not eliminate the other option of an oral hearing. It was anticipated 
that most people would choose the third party doctor. Mr. Charbonneau did not choose to do that. 
Chairman Gray asked if the Board denied the appeal if that would take the third party physician off the table. 
Ms. Walraven stated that was correct. The Board could not limit him. He had the choice of the oral hearing 
or to have the matter decided in writing but he did have the option to choose the third party physician. 

Trustee Pett asked if that could be made a mandatory part of the appeal process to have that third party. 
Ms. Walraven stated they would have to modify the Retirement Ordinance in order to eliminate that for those 
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types of appeals. She stated that eliminating it completely could be a due process issue. Trustee is 
wondering about making the third party situation mandatory. He thought that having a third party agreeing 
with one side or the other was kind of a deciding component. Ms. Walraven stated there are benefits to that. 
She would like to explore that a little further and come back to it. The Chair asked her to report back to the 
Board on that issue at the September meeting. 

Trustee Starkweather is wondering about the budget stating that we are half way through the year and in 
some areas we have only 10% of the information and other areas there is 0% of information. He is asking 
about the timing of this and if there was anything to do to get timely reports. The Retirement System is 
paying the county $250,000 a year for reporting and he is concerned about that. 

Ms. Histed, Secretary to the Board and Finance Director, addressed the Board and explained the person 
that was doing that was off on medical leave and when she returned to work the county was in the middle of 
the audit. She then left for medical leave again. They are trying to catch up. She was the main source and 
they are looking into that. She was going through all the reporting and was doing a major reconciliation. 
Ms. Histed apologized and stated they are in the process of getting everything up-to-date now. Trustee 
Starkweather suggested the Chairman take a look into that regarding getting them more assistance with 
that. 

NEW BUSINESS: None 
MISCELLANEOUS BUSINESS None 
ADJOURNMENT: 

MOTION 70: Moved, supported and carried to adjourn the meeting at 2:40 p.m. 

Respectfully submitted, 

Y27cci:01/ 2-,C( 

J9rf Histed 
Secretary 

Transcribed by: Tracy Cederquist 

Si 



MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE 
August 9, 2016  

IN THE BOARD OF COMMISSIONER'S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4111  FLOOR, 
BAY CITY, MI 48708 

MEETING CALLED TO ORDER BY: CHAIRPERSON STEVE GRAY 1:30P.M. 

RESOLUTIONS 

TRUSTEE 2016-32 2016-33 2016-34 

BRZEZINSKI E E E 

COONAN Y M-Y M-Y 

GONZALES Y Y Y 

GRAY Y Y Y 

GROMASKI M-Y Y S-Y 

KRYGIER Y S-Y Y 

MORSE S-Y Y Y 

PETT Y Y Y 

STARKWEATHER Y Y Y 

CODE: M - MOVED; S - SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED 



MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE 
AUGUST 9 2016  

IN THE BOARD OF COMMISSIONER'S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4TH  
FLOOR, BAY CITY, MI 48708 

MEETING CALLED TO ORDER BY: CHAIRPERSON STEVE GRAY AT 1'30 P.M. 

MOTIONS 

TRUSTEE 65 66 67 68 69 70 

BRZEZINSKI E E E E E E 

COONAN Y M-Y M-Y Y M-Y Y 

GONZALES Y S-Y Y Y Y Y 

GRAY Y Y Y Y Y Y 

GROMASKI S-Y Y Y Y Y Y 

KRYGIER M-Y Y Y M-Y S-Y M-Y 

MORSE Y Y S-Y Y Y Y 

PETT Y Y Y S-Y Y S-Y 

STARKWEATHER Y Y Y Y Y Y 
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Ikehmann Rebmann Robson 

5800 Gratiot Rd. 
Suite 201 
Saginaw, MI 48638 
Ph: 989399.9580 
Fx: 989.799.0227 
rehmann.com  

INDEPENDENT AUDITORS' COMMUNICATION WITH THOSE CHARGED WITH GOVERNANCE 

June 29, 2016 

To the Bay County Board of Commissioners 
and the Bay County Retirement Board of Trustees 

Bay County, Michigan 

We have audited the financial statements of the Bay County Employees' Retirement System Defined 
Benefit Plan (the "Plan") as of and for the year ended December 31, 2015, and have issued our report 
thereon dated June 29, 2016. Professional standards require that we advise you of the following 
matters relating to our audit. 

Our Responsibility in Relation to the Financial Statement Audit 

As communicated in our engagement letter dated December 1, 2015 and our change order dated May 4, 
2016, our responsibility, as described by professional standards, is to form and express an opinion 
about whether the financial statements that have been prepared by management with your oversight 
are fairly presented, in all material respects, in conformity with accounting principles generally 
accepted in the United States of America. Our audit of the financial statements does not relieve you or 
management of your respective responsibilities. 

Our responsibility, as prescribed by professional standards, is to plan and perform our audit to obtain 
reasonable, rather than absolute, assurance about whether the financial statements are free of 
material misstatement. An audit of financial statements includes consideration of internal control over 
financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, 
but not for the purpose of expressing an opinion on the effectiveness of the entity's internal control 
over financial reporting. Accordingly, as part of our audit, we considered the internal control of the 
Plan solely for the purpose of determining our audit procedures and not to provide any assurance 
concerning such internal control. 

We are also responsible for communicating significant matters related to the audit that are, in our 
professional judgment, relevant to your responsibilities in overseeing the financial reporting process. 
However, we are not required to design procedures for the purpose of identifying other matters to 
communicate to you. 

Planned Scope and Timing of the Audit  

We performed the audit according to the planned scope and timing previously communicated to you in 
our engagement letter and our change order and in our meeting about planning matters on April 25, 
2016. 

Compliance with All Ethics Requirements Regarding Independence 

The engagement team, others in our firm, as appropriate, and our firm has complied with all relevant 
ethical requirements regarding independence. 

Rebmann is an independent member of Nexia International. 

CPAs & Consultants Wealth Advisors Corporate Investigators NEXIA 

 

INTERNATIONAL 
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To the Bay County Board of Commissioners 
and the Bay County Retirement Board of Trustees 

June 29, 2016 
Page 2 

Qualitative Aspects of the Plan's Significant Accounting Practices 

Significant Accounting Policies 

Management has the responsibility to select and use appropriate accounting policies. A summary of the 
significant accounting policies adopted by the Plan is included in Note 1 to the financial statements. 

There have been no initial selections of accounting policies and no changes in significant accounting 
policies or their application during the year. 

No matters have come to our attention that would require us, under professional standards, to inform 
you about (1) the methods used to account for significant unusual transactions and (2) the effect of 
significant accounting policies in controversial or emerging areas for which there is a lack of 
authoritative guidance or consensus. No matters have come to our attention that would require us, 
under professional standards, to inform you about the effect of significant accounting policies in 
controversial or emerging areas for which there is a lack of authoritative guidance or consensus. 

Significant Accounting Estimates 

Accounting estimates are an integral part of the financial statements prepared by management and are 
based on management's current judgments. Those judgments are normally based on knowledge and 
experience about past and current events and assumptions about future events. Certain accounting 
estimates are particularly sensitive because of their significance to the financial statements and 
because of the possibility that future events affecting them may differ markedly from management's 
current judgments. 

The most sensitive accounting estimates affecting the financial statements were: 

• The assumptions used in the actuarial valuations of the pension plan are based on historical 
trends and industry standards. 

• Management's estimate of the valuation of investment securities recorded at fair value. 

We evaluated the key factors and assumptions used to develop these estimates and determined that 
they are reasonable in relation to the basic financial statements taken as a whole and in relation to the 
applicable opinion units. 

Financial Statement Disclosures 

Certain financial statement disclosures involve significant judgment and are particularly sensitive 
because of their significance to financial statement users. The most sensitive disclosures affecting the 
financial statements relate to management's estimate of the valuation of investment securities 
recorded at fair value. 

Significant Difficulties Encountered During the Audit 

We encountered no significant difficulties in dealing with management relating to the performance of 
the audit. 



To the Bay County Board of Commissioners 
and the Bay County Retirement Board of Trustees 

June 29, 2016 
Page 3 

Uncorrected and Corrected Misstatements  

For purposes of this communication, professional standards require us to accumulate all known and 

likely misstatements identified during the audit, other than those that we believe are trivial, and 

communicate them to the appropriate level of management. Further, professional standards require us 

to also communicate the effect of uncorrected misstatements related to prior periods on the relevant 

classes of transactions, account balances or disclosures, and the financial statements as a whole and 

each applicable opinion unit. In addition, professional standards require us to communicate to you all 

material, corrected misstatements that were brought to the attention of management as a result of 

our audit procedures. We did not identify any misstatements during our audit. 

Disagreements with Management  

For purposes of this letter, professional standards define a disagreement with management as a 

matter, whether or not resolved to our satisfaction, concerning a financial accounting, reporting, or 

auditing matter, which could be significant to the Plan's financial statements or the auditors' report. 
No such disagreements arose during the course of the audit. 

Representations Requested from Management 

We have requested certain written representations from management, which are included in 
Attachment B to this letter. 

Management's Consultations with Other Accountants  

In some cases, management may decide to consult with other accountants about auditing and 

accounting matters. Management informed us that, and to our knowledge, there were no consultations 

with other accountants regarding auditing and accounting matters. 

Other Significant Matters, Findings, or Issues  

In the normal course of our professional association with the Plan, we generally discuss a variety of 

matters, including the application of accounting principles and auditing standards, operating and 

regulatory conditions affecting the entity, and operational plans and strategies that may affect the 

risks of material misstatement. None of the matters discussed resulted in a condition to our retention 

as the Plan's auditors. 



To the Bay County Board of Commissioners 
and the Bay County Retirement Board of Trustees 

June 29, 2016 
Page 4 

Other Information in Documents Containing Audited Financial Statements 

Our responsibility for the supplementary information accompanying the financial statements, as 

described by professional standards, is to evaluate the presentation of the supplementary information 

in relation to the financial statements as a whole and to report on whether the supplementary 

information is fairly stated, in all material respects, in relation to the financial statements as a whole. 

We made certain inquiries of management and evaluated the form, content, and methods of preparing 

the information to determine that the information complies with accounting principles generally 

accepted in the United States of America, the method of preparing it has not changed from the prior 

period, and the information is appropriate and complete in relation to our audit of the financial 

statements. We compared and reconciled the supplementary information to the underlying accounting 

records used to prepare the financial statements or to the financial statements themselves. 

Upcoming Changes in Accounting Standards 

Generally accepted accounting principles (GAAP) are continually changing in order to promote the 

usability and enhance the applicability of information included in external financial reporting. While it 

would not be practical to include an in-depth discussion of every upcoming change in professional 

standards, Attachment A to this letter contains a brief overview of recent pronouncements of the 

Governmental Accounting Standards Board (GASB) and their related effective dates. Management is 

responsible for reviewing these standards, determining their applicability, and implementing them in 

future accounting periods. 

This information is intended solely for the use of the governing body and management of the Plan and 

is not intended to be and should not be used by anyone other than these specified parties. 

Very truly yours, 

2l 41.4 L LC 



BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM DEFINED BENEFIT PLAN 

Attachment A - Upcoming Changes in Accounting Standards / Regulations 
For the December 31, 2015 Audit 

The following pronouncements of the Governmental Accounting Standards Board (GASB) have been released 

recently and may be applicable to the Plan in the near future. We encourage management to review the 

following information and determine which standard(s) may be applicable to the Plan. For the complete 

text of these and other GASB standards, visit www.gasb.org  and click on the "Standards & Guidance" tab. If 

you have questions regarding the applicability, timing, or implementation approach for any of these 

standards, please contact your audit team. 

GASB 72 ■ Fair Value Measurement and Application 
Effective 06/15/2016 (your FY 2016) 

This standard defines "fair value" as the price that would be received to sell an asset in an orderly 

transaction between market participants (an "exit price). Fair value measurement is currently applied 

principally to investments, which GASB 72 does not change. However, it does introduce specific methods 

for measuring fair value when a market price is not readily available, and establishes a 3-level hierarchy of 

fair value that is disclosed in the footnotes, based on the presence or absence of observable market inputs. 

GASB 73 ■ Pensions and Related Assets Not Within the Scope of GASB 68 

Effective 06/15/2016 (your FY 2016) 

This standard addresses accounting and financial reporting for pensions that were not covered by GASB 

Statement No. 68, because the plan assets are not held in trust. Essentially, it applies the same treatment 

as GASB 68, but reflects the total pension liability and plan assets separately, rather than a net pension 

liability. We do not expect this standard to have any significant effect on the Plan. 

GASB 76 II The Hierarchy of GAAP for State and Local Governments 

Effective 06/15/2016 (your FY 2016) 

This standard clarifies the source of "generally accepted accounting principles" (GAAP) for governments. 

Authoritative sources of GAAP now include (1) GASB pronouncements, (2) GASB implementation guides, and 

(3) AICPA literature specifically cleared by the GASB. This standard does not change existing GAAP. 

GASB 78 ■ Pensions Provided through Certain Multiple-Employer Defined Benefit Pension Plans 

Effective 12/15/2016 (your FY 2016) 

This standard is an amendment to GASB 68, and provides guidance to governments that participate in non-

governmental cost-sharing pension plans. We do not expect this standard to have any significant effect on 

the Plan. 

GASB 79 • Certain External Investment Pools and Pool Participants 
Effective 06/15/2016 (your FY 2016) 

This standard essentially extends the guidance previously available to governments investing in 2a7-like 

external investment pools to carry investments at amortized cost, as an approximation of fair value. The 

SEC amended Rule 2a7 in 2014, so the GASB replicated its prior provisions in this statement. We do not 

expect this standard to have any significant effect on the Plan. 

A-1 
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BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM DEFINED BENEFIT PLAN 

IN Attachment A- Upcoming Changes in Accounting Standards-/ Regulations 
For the December 31, 2015 Audit 

GASB 82 ■ Pension Issues 
Effective 06/15/2017 (your FY 2017) 

This standard is an amendment to GASB 67/68 to clarify several issues related to pensions. We do not 
expect this standard to have any significant effect on the Plan. 

A-2 



BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM DEFINED BENEFIT PLAN 

Attachment B -Management Representations 
For the December 31, 2015 Audit 

The following pages contain the written representations that we requested from management. 

B-1 
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Thomas L. Weimer 
Bay County Executive 

RAY COUNTY EMPLOYEES' RETIREMENT SYSTEM 

BAY COUNTY VOLUNTARY EMPLOYEES' BENEFICIARY ASSOCIATION 
BAY COUNTY BUILDING 
515 CENTER AVENUE 

BAY CITY, MICHIGAN 48708-5128 
BOARD OF TRUSTEES 

Steven Gray, Chairperson 
- Richard Brzezinski 

Kim Coonan 
Kristal Goetz 

Richard Gromaski 
Ernie Krygier 

Jon Morse 
Matthew Pett 

Thomas Starkweather 

Jan Misted 
Finance Officer/Secretary 

June 29, 2016 

Rehmann Robson 
5800 Gratiot Road, Suite 201 
Saginaw, Michigan 48638 

ADMINISTRATIVE STAFF 
Rebecca Marsters 

Katie Meeth 
(989) 895-4043 

TDD (989) 895-4049 
FAX (989) 895-4039 

This representation letter is provided in connection with your audit of the financial statements of the 
Bay County Employees' Retirement System Defined Benefit Plan, as of and for the year ended 
December 31, 2015, and the related notes to the financial statements, for the purpose of expressing an 
opinion on whether the basic financial statements present fairly, in all material respects, the financial 
position and results of operations of the Bay County Employees' Retirement System Defined Benefit 
Plan in conformity with accounting principles generally accepted for governments in the United States 
of America (U.S. GAAP). 

Certain representations in this letter are described as being limited to matters that are material. Items 
are considered material, regardless of size, if they involve an omission or misstatement of accounting 
information that, in the light of surrounding circumstances, makes it probable that the judgment of a 
reasonable person retying on the information would be changed or influenced by the omission or 
misstatement. 

We confirm that, having made such inquiries as we considered necessary for the purpose of 
appropriately informing ourselves as of June 29, 2016: 

Financial Statements 

1. We have fulfilled our responsibilities, as set out in the terms of the engagement letter dated 
December 1, 2016 and the change order dated May 4, 2016, for the preparation and fair 
presentation of the financial statements of the plan referred to above in accordance with U.S. 
GAAP. We have reviewed, approved, and taken responsibility for the financial statements and 
related notes. 

2. We acknowledge our responsibility for the design, implementation, and maintenance of internal 
control relevant to the preparation and fair presentation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

3. We acknowledge our responsibility for the design, implementation, and maintenance of internal 
control to prevent and detect fraud. 

4. Significant assumptions used by us in making accounting estimates are reasonable. 

5. Related party relationships and transactions have been appropriately accounted for and disclosed 
in accordance with the requirements of U.S. GAAP. For the purposes of this letter, related parties 
mean members of the governing body; board members; administrative officials; immediate families 
of administrative officials, board members, and members of the governing body; and any 
companies affiliated with or owned by such individuals. 

6. All events subsequent to the date of the financial statements and for which U.S. GAAP requires 
adjustment or disclosure have been adjusted or disclosed. 



Rehmann Robson 
Page 2 of 4 

7. The effects of all known actual or possible litigation and claims have been accounted for and 
disclosed in accordance with U.S. GAAP. 

8. With regard to items reported at fair value: 

a. The underlying assumptions are reasonable and they appropriately reflect management's intent 
and ability to carry out its stated courses of action. 

b. The measurement methods and related assumptions used in determining fair value are 
appropriate in the circumstances and have been consistently applied. 

c. The disclosures related to fair values are complete, adequate, and in conformity with U.S. 
GAAP. 

d. There are no subsequent events that require adjustments to the fair value measurements and 
disclosures included in the financial statements. 

9. All funds and activities are properly classified. 

10. All funds that meet the quantitative criteria in GASB Statement No. 34, Basic Financial 
Statements—and Management's Discussion and Analysis—for State and Local Governments, and 
GASB Statement No. 37, Basic Financial Statements—and Management's Discussion and Analysis—
for State and Local Governments: Omnibus, for presentation as major are identified and presented 
as such and all other funds that are presented as major are considered important to financial 
statement users. 

11. All components of net position have been properly reported. 

12. Deposit and investment risks have been properly and fully disclosed. 

13. All required supplementary information is measured and presented within the prescribed 
guidelines. 

14. We believe that the actuarial assumptions and methods used to measure pension liabilities and 
costs for financial accounting purposes are appropriate in the circumstances. 

Information Provided 

15. We have provided you with: 

a. Access to all information, of which we are aware that is relevant to the preparation and fair 
presentation of the financial statements of the various opinion units referred to above, such as 
records, documentation, meeting minutes, and other matters; 

b. Additional information that you have requested from us for the purpose of the audit; and 
c. Unrestricted access to persons within the entity from whom you determined it necessary to 

obtain audit evidence. 

16. All transactions have been recorded in the accounting records and are reflected in the financial 
statements. 

17. We have disclosed to you the results of our assessment of the risk that the financial statements 
may be materially misstated as a result of fraud. 

18. We have no knowledge of any fraud or suspected fraud that affects the entity and involves: 

a. Management; 
b. Employees who have significant roles in internal control; or 
c. Others where the fraud could have a material effect on the financial statements. 

19. We have no knowledge of any allegations of fraud, or suspected fraud, affecting the entity's 
financial statements communicated by employees, former employees, vendors, regulators, or 
others. 

20. We are not aware of any pending or threatened litigation and claims whose effects should be 
considered when preparing the financial statements and we have not consulted legal counsel 
concerning litigation or claims. 

21. We have disclosed to you the identity of the entity's related parties and all the related party 
relationships and transactions of which we are aware. 
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22. There have been no communications from regulatory agencies concerning noncompliance with or 
deficiencies in accounting, internal control, or financial reporting practices. 

23. The government has no plans or intentions that may materially affect the carrying value or 
classification of assets and liabilities. 

24. We have disclosed to you all guarantees, whether written or oral, under which the government is 
contingently liable. 

25. We have identified and disclosed to you the laws, regulations, and provisions of contracts and grant 
agreements that could have a direct and material effect on financial statement amounts, including 
legal and contractual provisions for reporting specific activities in separate funds. 

26. There are no: 

a. Violations or possible violations of laws or regulations, or provisions of contracts or grant 
agreements whose effects should be considered for disclosure in the financial statements or as 
a basis for recording a loss contingency, including applicable budget laws and regulations. 

b. Unasserted claims or assessments that our lawyer has advised are probable of assertion and 
must be disclosed in accordance with GASB-62, Codification of Accounting and Financial 
Reporting Guidance Contained in Pre•November 30, 1989 FASB and AICPA Pronouncements. 

c. Other liabilities or gain or loss contingencies that are required to be accrued or disclosed by 
GASI3-62. 

27, The government has satisfactory title to all owned assets, and there are no liens or encumbrances 
on such assets nor has any asset or future revenue been pledged as collateral, except as disclosed 
to you. 

28. We have complied with all aspects of grant agreements and other contractual agreements that 
would have a material effect on the financial statements in the event of noncompliance. 

29. We have disclosed to you all significant estimates and material concentrations known to 
management that are required to be disclosed in accordance with GASB-62. Significant estimates 
are estimates at the balance sheet date that could change materially within the next year. 
Concentrations refer to volumes of business, revenues, available sources of supply, or markets or 
geographic areas for which events could occur that would significantly disrupt normal finances 
within the next year. 

Supplementary information in Relation to the Financial Statements as a Whole 

30. With respect to the supplementary information accompanying the financial statements: 

a. We acknowledge our responsibility for the presentation of the supplementary information in 
accordance with accounting principles generally accepted in the United States of America. 

b. We believe the supplementary information, including its form and content, is fairly presented 
in accordance with accounting principles generally accepted in the United States of America. 

c. The methods of measurement or presentation have not changed from those used in the prior 
period. 

d. We believe the significant assumptions or interpretations underlying the measurement or 
presentation of the supplementary information, and the basis for our assumptions and 
interpretations, are reasonable and appropriate in the circumstances. 

Required Supplementary Information 

31. With respect to the required supplementary information accompanying the financial statements: 

a. We acknowledge our responsibility for the presentation of the required supplementary 
information in accordance with accounting principles generally accepted in the United States 
of America. 
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b. We believe the required supplementary information, including its form and content, is 
measured and fairly presented in accordance with accounting principles generally accepted in 
the United States of America. 

c. The methods of measurement or presentation have not changed from those used in the prior 
period. 

d. We believe the significant assumptions or interpretations underlying the measurement or 
presentation of the required supplementary information, and the basis for our assumptions and 
interpretations, are reasonable and appropriate in the circumstances. 
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ThE MASTROMARCO }TAM 
A LIMITED LIABILITY COMPANY 

ATTORNEYS AT LAW 

1024 N. MICHIGAN AVENUE 

SAGINAW, MI 48602 
MICHIGAN  
VICTOR J. MASTROMARCO, JR.*.  
RUSSELL C. BABCOCK 
KEVIN J. KELLY 
AARON M. MAJORANA 
STEPHEN T. BALL 

MARYLAND  
DAN R. MASTRO/ARCO 

RECEIVED 

JUL 1 2 zo16 

PERSONNEL DERAPTY,V1-6 

TELEPHONE (989) 752-1414 

FACSIMILE (989) 752-6202 

E-MAIL: VMASTROMARgAOL.COM  

**ALSO ADMITTED IN IOWA 

Bay County Employees' Retirement System 
Attn: Board of Trustees 
Bay County Building 
515 Center Avenue 
Bay City, MI 48708-5128 

JUW11 a 205 \6  

1014T  
FEWigtgli‘El;  

RE: Appeal of Denial of Duty Disability Retirement 

To Whom It May Concern: 

Please consider this letter an appeal on behalf of James Charbonneau of the Bay County 
Employees' Retirement System Board of Trustees' decision to deny his duty disability retirement 
benefits on April 13, 2016. Mr. James Charbonneau has retained my office to assist in the appeal 
process. Please review and consider the contents of this letter and all information enclosed in 
making your decision regarding his appeal. Additionally, please forward all correspondence 
regarding this matter to my office. 

Mr. Charbonneau previously applied for duty disability retirement benefits through the Bay 
County Employees' Retirement System on April 7, 2016. Said application was brought before 
the Board of Trustees' on April 12, 2016. During said meeting, it was determined that Mr. 
Charbonneau did not meet the conditions for duty disability as set out in the Bay County 
Employees' Retirement System Ordinance Section 4.041(a)(iv)(A) due to the medical director 
Dr. Kirk Henick's lack of certification of a mental or physical incapacitation for continued 
employment by the County. We believe that this decision was in error. 

Dr. Herrick detrimentally stated incorrect facts on the Bay County Employees' Retirement 
System Physician Form for Duty Disability which he submitted to the County and the Board. 
Said findings were inconsistent with the determinations of Mr. Charbonneau's treating 
physicians and wrongfully minimized the medical complications he is currently experiencing and 
will continue to experience. 

Contrary to Dr. Herrick and the Board's determination, objective medical evidence does support 
a finding of continued disability. On April 22, 2015, while working as a correctional facility 

a/ (a) 



officer for the Bay County Sheriffs Department - Jail Division, Mr. Charbonneau was involved 
in an altercation with an inmate where he sustained a debilitating injury. He was diagnosed with 
both an anterior and posterior labral tears in his left shoulder. Necessary treatment included 
surgery which was performed. Post-surgery, an additional related labral tear was found which 
will require ongoing treatment and potentially another surgical procedure. It is unquestioned that 
Mr. Charbonneau has an ongoing physical incapacitation for which he is unable to perform his 
duties as a correctional facility officer for Bay County. 

Based on the foregoing, we seek to appeal the initial determination which stated that Mr. 
Charbonneau did not meet the conditions for duty disability as set out in the Bay County 
Employees' Retirement System Ordinance Section 4.041(a)(iv)(A) due to the medical director's 
lack of certification of a mental or physical incapacitation for continued employment by the 
County. Mr. Charbonneau has undergone and continues to undergo significant medical treatment 
for his injuries sustained in the above noted incident and is considered mentally or physically 
incapacitated. We seek the reversal of the initial determination. We further seek the duty 
disability retirement benefits for both past and future which Mr. Charbonneau is entitled to. 

We are electing the standard method of appeal as listed in section 4.055(b) of the Bay County 
Employees' Retirement System Ordinance. Per the same ordinance, we are also requesting an 
oral and written argument before the board regarding this matter as this said appeal is in writing, 
submitted within ninety (90) days of the date of notification of denial, and has stated the reasons 
for appeal. 

Please also consider this letter a formal request for copies of all documents, records, and other 
information relevant to Mr. Charbormeau's claim for benefits, including a copy of the claims file, 
Plan documents, and other relevant rules or guidelines. 

Sincerely, 

 

Stephen T. Ball 

Attorney at Law 
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1024 N. Michigan Ave. 

Saginaw, Michigan 48602 

Ph: (989) 75V1 41 4 

421) Fax: (989) 752-6202 

Ertl sbail.mastromarco@gmail.com  (b) 
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CORPORATION COUNSEL BAY COUNTY 

Amber Davis-Johnson, Corporation Counsel 
johnsona@baycounty.net  

THOMAS L. HICICNER 
County Executive 

 

Shawna S. \Valraven, Assistant Corporation Counsel 
watravens@baycounty.net  

Tel: (989) 895-4131 
Fax: (989) 895-7658 

TDD: (989) 895-4049 

August 10, 2016 

James Charbonneau 

c/o Stephen T. Ball 

The Mastromarco Firm 

1024 N. Michigan Ave. 
Saginaw, MI 48602 

Ivir. Charbonneau, 

I am writing to inform you that the Bay County Employees' Retirement System Board of 

Trustees has set a date for an oral hearing, as you requested in your appeal. 

Please appear on Tuesday September 13, 2016 at 1:30 PM in the Board of Commissioners 

Chambers, 515 Center Ave., 4th  Floor, Bay City, Michigan 48708. 

If you have any further questions, please feel free to contact me at the phone number above. 

That you, 

cc: Katie Meeth 
Rebecca Marsters 

Tiffany Jerry 

Sheriff John Miller 

Amber Davis-Johnson 

Bay County Employees' Retirement System Board of Trustees 

Center Avenue, Suite 402, Bay City, Michigan 48708 
Web: www.baycounty-mi.gov  



No. 2016 - 35 

BAY COUNTY RETIREMENT BOARD 
9/13/2016 

RESOLUTION 

BY: BAY COUNTY RETIREMENT BOARD 

RESOLVED By the Bay County Retirement Board that the following reports are received: 

1. PORTFOLIO VALUE - 1/1/16 - 8/31/16 
2. CHANGE IN BOOK AND MARKET VALUE — 7/31/16 
3. MONEY MANAGERS ON WATCH - NONE 
4. MONEY MANAGER REPORTS 

a. BAIRD- ENDING 7/31/16 
b. CORNERSTONE - ENDING 7/31/16 
c. EAGLE ASSET MGMT - ENDING 7/31/16 
d. GENEVA - ENDING 7/31/16 
e. HOTCHKIS & WILEY - ENDING 7/31/16 
f. LOOMIS — ENDING 7/31/16 
g. MACKAY SHIELDS - ENDING 7/31/16 
h. MFS HERITAGE TRUST - ENDING 7/31/16 

MFS INVESTMENT - ENDING 7/31/16 
j. PRISA — OVERVIEW 7/31/16 
k. SCHRODERS - ENDING 7/31/16 
RECAPTURE SERVICES 
a. ABEIJNOSER - SUMMARY ENDING 7/31/16 
b. CAPIS - SUMMARY ENDING 7/31/16 

6. NORTHERN TRUST SUMMARY EARNINGS -7/31/16 
7. REFUNDS/RETIREMENTS —ENDING 8/31/16 
8. BCERS YTD BUDGET REPORT — ENDING 8/31/16 
9. APPROVED EXPENSES — 8/31/16 

STEVE GRAY, CHAIR 
AND BOARD 

MONTHLY REPORTS SEPTEMBER 

MOVED BY TRUSTEE  

TRUSTEE Y N E TRUSTEE Y N E TRUSTEE Y N E 

Richard Brzezinski Steve Gray Jon Morse 

Kim Coonan Richard Gromaski Matthew Pett 

Kristal Gonzales Ernie Krygier Thomas 
Starkweather 

Vote Totals: 
Roll Call: Yeas Nays Excused  
Voice: Yeas  Nays  Excused  
Disposition: Adopted  Defeated Withdrawn  

Amended Corrected Referred  
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January-16 28,283059.90 8549.37 8,024,569.76 9,137,770.44 19,317,122.12 8,643,010,55 35,626,684.74 12,045,416.38 31,388,773.03 24,387,024.29 18,703,644.28 25,440,447.89 27,919,505.11 28,982,907.88 10,204,958.00 2,118,603.07 268,213,355.69 

February-16 26,478,395.80 9.724.10 7,983,427.70 8,466,832.78 18,426,852.58 7745,29881 35,962,113.88 12,118,530.94 30,801,024.66 23,447,311.75 18,310,761.32 25.285.553.05 23,067,691.20 28,943,606.36 10,492,135.00 3,590,989.69 286,130,124.60 

March-16 26,537.19715 10,149.14 8,760,986.78 9,039,428.01 18,356,054.70 8,553,808.96 37,093,053.76 12,766,517.82 32,525,775.18 23,144,625.39 18.257.453.44 27,153,795.99 29,997,154.52 30,906,457.95 10,492,136.00 5,165,466.43 298,760,061.22 

April-16 26,550,263.88 10,185.72 8,539,439.80 9,194,415.00 18,433,022.88 8,635,510.45 37,718.228,09 13,045,77183 32,389,182.35 24,828,194.61 18.620.464.90 27,358,757.32 30,654,357.79 31,026,398,89 10,693,192.00 3,962,112.72 301,689,473.83 

May-16 26,582,219.04 9,828.33 8,789,939.91 9,397,770.03 19,016,525.74 8,536,977.58 37,870,659.73 13,193,476.59 33,351,798.78 25,061,838.99 19,068,924.49 27,721,210.17 31,257,261.87 31,581,730.62 10,893,192.00 2,694,037.53 304,607,191.40 

June-16 26,981,78588 9,927.48 7,184,852.46 9,401,521.55 18,917,259.39 8,294,978.30 38,505,541.49 11,008,025.16 32.089,28407 25,172,426,15 19,043,324.29 26,017,554.50 30.290.41186 30,649,759.87 15,093,192.00 4713,680.27 303,353,502.22 

July-16 27,045,242.63 9,993.07 7,453,360.39 10.041.915.06 19,333,881.46 8,857,207,77 39,150,63386 11,523,728.72 33,862,238.12 25,038920,64 19,761,542.48 27,746,886.88 31.482.91893 31,777,972.72 16,093,19280 3,836,958.76 311,833,688.24 

August-16 28,981,323.84 9,894.97 7,222,084.44 9,993,278.90 19,344,173.34 8,934,281,29 39,262,276.29 11,818,320.49 33,453,984.60 26,125,987.09 19,907,963.19 27,653,688.17 31.87883115 31,822,81810 15,264,325.00 2,789,455.48 312,261,738.62 

Soratembor-16 

October-16 

November-16 

Decembor-18 

MED PARINGS CORNERSTONE  DENVER EAGLE GENEVA HOTCHKIS& LOOMIS MACKAY MEE NIES INT1 INTEGRITY SCHRODER g&LIEZEIE VANGUARD PRISA GASH TOTAL 
WILEY Essua SHIFT Os 

2016 

1ST OTR 15,585,73 13.141.48 18,078.78 31,790.00 20,782.97 28,180.20 14,393.93 45,280.73 41,948,92 38,295,00 49,179.87 34,422.36 28,825,01 380,88486 
2ND OTR 16,863.67 10,777.28 18,802.91 21,222.78 29,065.98 14,414.09 48,178.13 44,566.40 39,207.00 51,062.70 36,277.27 29,154.40 357,592.61 
3RD OTR 0.00 
4TH OTR 0 00 

2014 YTD 33,449.40 0.00 23,916.78 0.00 3886187 31,790 00 42,005.75 57,248.18 2880602 9143886 86,515.32 77,502 00 100,242.57 70,899.63 57,979 41 

GaRoarement1AGENOA ITEMS1RETIREMENT PORTFOLIO 2016 
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* Change in Book and Market Value Page 1 of 141 

Cost Market value For more information 

Opening balance 263,830,383.21 303,246,060.50 

Miscellaneous Cash Receipts 158,068.32 158,068.32 See funding & disbursement summary 

Participant Contributions 212,264.64 212,264.64 See funding & disbursement summary 

Sponsor Contributions 274,147.07 274,147.07 See funding & disbursement summary 

Benefit Payment Redeposits 827.70 827.70 See funding & disbursement summary 

Total receipts 645,307.73 645,307.73 See funding & disbursement summary 

Benefit Payments / Beneficiary Payments - 1,432,679.56 - 1,432,679.56 See funding & disbursement summary 

Total disbursements - 1,432,679.56 - 1,432,679.56 See funding & disbursement summary 

Income received 392,347.69 392,347.69 See income & expense summary, cash activity detail 

Expenses paid - 114,606.74 - 114,606.74 See income & expense summary 

Unrealized gain/loss change 0.00 9,834,491.38 See asset summary 

Realized gainfioss 583,320.50 563,320.50 See realized gain/loss summary 

Accrued income change - 52,245.62 - 52,245.62 See income & expense summary 

Closing balance 263,851,827.21 313,101,995.88 

Northern Trust Generated by Northern Trust from periodic data on 12 Aug 16 
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July 27, 2016 

Ms. Katie Meeth 
Retirement Administrator 
Bay County Employees' Retirement System 
515 Center Avenue, Suite 706 
Bay City, MI 48708-5128 

Dear Katie; 

Enclosed please find a summary review as of June 30, 2016 for the Bay County Employees' 
Retirement System Portfolio managed by Baird Advisors. 

Market Review 
The result of the late-June "Brexit" referendum in the United Kingdom was certainly unexpected, 
but worked to the benefit of fixed income investors as Treasury yields fell sharply following the 
vote. Investors had come to expect a mid-summer Fed rate hike based on improved U.S. economic 
data and the stated intention of Fed Chair Yellen to do so. However, the release of a weak May 
payroll report began to reverse those expectations and when the "leave" vote was announced, given 
the uncertain future of the European Union and lowered global growth expectations, all probability 
for a Fed Funds increase in 2016 disappeared. As Treasury yields fell, the curve flattened as 
intermediate and long-term yields fell more than short-term rates. Narrower credit spreads over the 
quarter also helped high yield corporates to provide the best performance among all fixed income 
sectors followed by the investment grade corporate sector. Commercial mortgage-backed securities 
also outperformed Treasuries although agency mortgage-backed securities lagged on heightened 
prepayment risks. The remarkably low (and even negative) global yield environment spurred 
demand for positive yielding U.S. dollar-denominated assets last quarter leading to a growing 
consensus that rates will stay lower for longer than previously assumed. 

Enclosed please find the June 2016 Bond Market Comments which provide a more detailed review 
of the market. 

Performance Update 
During the second quarter, the Bay County Employees' Retirement System Portfolio produced strong 
absolute performance and outperformed its benchmark. 

Positive contributors to the relative performance during the quarter include: 

• An underweight to government agency CMBS. 

Itobvir W. ltaird & Co. 
Wirroarin Ave 

13111watilox WI 53202 
Ditcct 414 298-11164 
loll I ice 8/18 792-9313 
Fax 414 298-1108 
Email rgrotmeliclle4n4hircl con: 

nvbaird.coto 



• Exposure to CMBS, expressed in the most senior, AAA-rated structures. 

• A modest barbell structure around the I — 3 year maturities and floating rate securities 
enhanced performance as the yield curve flattened. 

The uncertainty that Europe now faces illustrates the significant challenges that central bankers and 

other policy makers are working to resolve. Global interest rates are in unprecedented territory and it 

is certainly a time in which investors should be particularly focused on risk control. That has always 

been and always will be our primary focus for our clients. At the same time, we will continue to 

look for market opportunities that we can capitalize on in a prudent manner as they arise. Our goal 

remains the same, which is to deliver consistently competitive returns for our clients over a Full 

market cycle. 

Thank you for your continued confidence in our fixed income capabilities. Please let us know if you 
have any questions as you review this information. 

Sincerely, 

01/44. g- 
Charles B. Groeschell 

cc: Crystal Hebert - Bay County Employees' Retirement System 
Jeanette Bateman - Bay County Employees' Retirement System 
Tracy Cederquist - Bay County Employees' Retirement System 
Howard Pohl - The Bogdahn Group 
Peter Brown - The Bogdahn Group 



Bay County Employees' Retirement System 

Fixed Income Portfolio 

June 30, 2016 

Fixed Income 
Portfolio 

Custom Benchmark 

Average Quality AAA AAA 

Average Coupon 3.35 % 2.85 % 

Current Yield 3.08 % 2.68 % 

Yield to Maturity 1.66 % 1.44 % 

Duration 4.32 years 4.32 years 

Average Maturity 6.06 years 6.25 years 

Quality Profile 

US Treasury 28.5 % 46.8 % 

Agency 67.7 % 53.2 % 

Aaa 3.8 % 0.0 % 

Aa 0.0 % 0.0 % 

A 0.0% 0,0% 

Baa 0.0 % 0.0 % 

100.0% 100.0 % 

Sector Profile 

US Treasury 28.5 % 46.8 % 

Agency 1,5 % 3.2 % 

Mortgages/CMOs 48.1 % 50.0 % 

Asset-Backed 0.0 % 0.0 % 

CMBS 18.0 % 0.0 % 

Other Govt 0.0 % 0.0 % 

Industrial 0.0 % 0.0 % 

Utility 0,0 % 0.0 % 

Financial Institutions 0.0 % 0,0 % 

Cash 3.9 % 0.0 % 

100.0 % 100.0 % 

Number of Issues 95 1,125 

Market Value $26,981,878 

Custom benchmark is comprised of 50% Barclays U.S. Government/50% Barclays U.S. MBS 

9') 



Baird Advisors 
Performance Summary 

3/31/2006 - 6/30/2016 

Bay County Employees' Retirement System 

Portfolio 
Performance 
Gross of Fees Custom Benchmark* 

1 Month Return 1.58% 1.48% 

Trailing 3 Months 1.68% 1.57% 

Year to Date 4.583$ 4.16% 

Trailing 12 Months 5.57% 5.19% 

3 Year 3.86% 3.61% 

5 Year 3.52% 3.20% 

7 Year 3.96% 3.70% 

10 Year 5.02% 4.85% 

Annualized Since Inception 4.91% 4.73% 

Cumulative Since Inception 63.44% 60.61% 

Market Value as of 6/30/2016 $26,981,878 

The performance is presented on a cumulative compound and annualized basis and does not reflect the deduction of investment advisory fees. Returns would be 

reduced by an advisory fee and other fees such as custodial expenses, refer to the client contract for client specific fee schedule, All returns are calculated on a time 
weighted, total return basis. The results shown should not be considered representative of future investment returns, Baird Advisors relies on securities valuations 
provided by client's custodian for purposes of performance reports. The Baird Advisors Brochure is available upon request. 

alle current benchmark is the custom benchmark of 50% Barclays U S. Government/50% Barclays U.S. MBS which is en unmanaged portfolio of specific securities .  

Direct investment in the index is not available. 



Baird Advisors 
Performance Summary 

3/31/2006 - 6/30/2016 

Bay County Employees' Retirement System 
Portfolio 

Performance 
Net of Fees Custom Benchmark* 

1 Month Return 1.56% 1.48% 

Trailing 3 Months 1.61% 1.57% 

Year to Date 4.45% 4.16% 

Trailing 12 Months 5.30% 5.19% 

3 Year 3.56% 3.61% 

5 Year 3.22% 3.20% 

7 Year 3.66% 3.70% 

10 Year 4.71% 4.85% 

Annualized Since Inception 4.60% 4.73% 

Cumulative Since Inception 58.60% 60.61% 

Market Value as of 6/30/2016 $26,981,878 

The performance is presented on a cumulative compound and annualized basis net of fees. Returns would be reduced by an advisory fee and other fees such as custodial 
expenses; refer to the client contract for client specific fee schedule. All returns arc calculated on a time weighted, total return basis, The results shown should not be 
considered representative of future investment returns. Client should review all account statements provided by its custodian and compare those account statements to 
any account statement provided by Baird Advisors, Baird Advisors relics on securities valuations provided by client's custodian for purposes of performance reports. 
The Baird Advisors Brochure is available upon request. 

•The current benchmark is the custom benchmark of 50% Barclays U.S. Government/50% Barclays US. MBS which is an unmanaged portfolio of specific securities. 
Direct investment in the index is not available. 
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Baird Advisors 
Fixed Income Market Comments 

June 2016 

Brexit Vote Surprises Markets, Fed Lowers Growth/Rate Hike Expectations, Yields Fall 

Treasury yields fell sharply in June as Britain unexpectedly voted to leave the European Union ("Brexit") and U.S. economic 

data disappointed, causing the Fed to lower expectations for future rate hikes. The 10 year Treasury yield fell 34 bps in the 

month to end the quarter at 1.49%, down 78 bps YTD and approaching all-time lows. European equities fell on the Brexit news 

and the British Pound hit a 30+ year low. The long-term impacts of this historic vote remain to be seen, but it is reasonable to 

expect modestly slower global growth and higher volatility, creating additional challenges for global central banks. Prior to 

Brexit, the Fed lowered its growth forecast and projected timing of Fed Funds rate hikes following a much weaker-than-expected 

+38K May payroll report. Markets now expect the Fed to wait until 2017 or beyond before hiking rates as tepid growth and 

minimal inflation persist. This comes as a major shift from April and May when Chair Yellen and the Fed publicly discussed 

how a Fed Funds rate hike could be warranted "in the coming months," and the market had priced a more than 50% chance of a 

rate hike in July. 

Q2 Spreads Tighter Despite Brexit, More Negative Yields 

Despite Brexit-induced yield spread widening in June, spreads 

ended the quarter tighter as global demand for U.S. assets 

intensified. The remarkably low yield environment abroad 

continues to stoke demand for positive-yielding U.S. dollar-
denominated assets. More than $11.8 trillion of bonds in the 

BofA Global Broad Market Index now have negative or zero 

yields. For example, the German 10 year sovereign bond traded 

at a negative yield for the first time ever driven by strong 
demand for safe haven assets. In addition, the European Central 

Bank began its €5 billion per month bond buying program, 

purchasing non-financial, Euro-denominated corporate bonds. 

In June Toyota issued Y2OB of 3 year bonds in Japan at a yield 

of 0.001% - making it the lowest yielding new issue corporate 

ever. 

Option-Adjusted Spreads (in bps) 

12/31/15 3/31/16 5/31/16 6/30/16 

U.S. Aggregate Index 56 56 51 55 

U.S. Agency (non-mortgage) 21 20 19 21 

Mortgage and ABS Sectors 

U.S. Agency Pass-throughs 24 22 18 27 

Asset-Backed Securitks 72 74 60 61 

CMBS 121 109 94 98 

Corporate Sectors 
U.S. Investment Grade 165 163 149 156 

Industrial 183 168 155 159 

Utility 150 151 133 142 

Financial Institutions 134 155 141 152 

U.S. HighYield 660 656 566 594 
Sourczs Barclays 

Falling Yields Generate Strong Quarterly, YTD Returns 

The decline in Treasury yields boosted returns across all sectors, with longer maturities generating the strongest absolute returns 

for June and Q2. Corporates had the strongest performance of investment grade sectors for the quarter (+3.57%), while high 

yield led the pack (+5.52%) as markets made a profound recovery from the turmoil of the first quarter. High quality sectors with 

stable cash flows, such as commercial mortgage backed securities (+2.24%) outperformed, while agency mortgage-backed 

securities lagged for the quarter (+1.11%) on heightened prepayment risks. The impressive year-to-date returns across bond 

markets show a heightened global demand for low-risk investments coupled with a limited supply of positive yielding assets. 

Total Returns of Selected Barclays Indices and Subsectors 
Barclays Index/Sector June 3 Mo YTD 
U.S. Aggregate Index 1.80% 2.21% 5.31% 
U.S. Gov't/Credit Index 2.20% 2.67% 6.23% 
U.S. Intermediate Gov't/Credit Index 1.43% 1.59% 4.07% 
U.S. 1-3 Yr. Gov't/Credit Index 0.60% 0.67% 1.65% 
U.S. Treasury 2.21% 2.10% 5.37% 
U.S. Agency 1.19% 1.22% 3.28% 
NIBS (Mortgage-Backed Securities) 0.81% 1.11% 3.10% 
CMBS (Commercial Mortgage-Backed Securities) 1.72% 2.24% 5.92% 
ABS (Asset-Backed Securities) 0.83% 1.17% 2.54% 
U.S. Corporate - Investment Grade 2.25% 3.57% 7.68% 
Corporate High Yield 0.92% 5.52% 9.06% 
Municipal Bond Index 1.59% 2.61% 4.33% 
TIPS (Treasury Inflation Protected Securities) 2.08% 1.71% 6.24% 

Robert W. Baird & Co. Member SIPC 



Disclosures 

This is not a complete analysis of every material fact regarding any company, industry or security. The information has been obtained from 
sources we consider to be reliable, but we cannot guarantee the accuracy. 

Fixed income is generally considered to be a more conservative investment than stocks, but bonds and other fixed income investments still 
carry a variety of risks such as interest rate risk, credit risk, inflation risk, and liquidity risk. In a rising interest rate environment, the value of 
fixed-income securities generally decline and conversely, in a falling interest rate environment, the value of fixed-income securities generally 
increase. High yield securities may be subject to heightened market, interest rate or credit risk and should not be purchased solely because of 
the stated yield. 

Indices are unmanaged, and are not available for direct investment. Past performance is not a guarantee offitture results. 

The Barclays Aggregate Bond Index is an index comprised of approximately 6000 publicly traded bonds including U.S. Government, 
mortgage-backed, corporate, and Yankee bonds with an average maturity of approximately 10 years. 

The Barclays Government/Credit Index is a combination of the Government Index which measures government-bond general and Treasury 
funds, and the Credit Bond Index, which is a market value-weighted index which tracks the returns of all publicly issued, fixed-rate, 
nonconvertible, dollar-denominated, SEC registered, investment grade Corporate Debt. 

The Barclays Intermediate Government/Credit Index is a combination of the Government Index which measures government-bond general 
and Treasury funds, and the Credit Bond Index, which is a market value-weighted index which tracks the returns of all publicly issued, fixed-
rate, nonconvertible, dollar-denominated, SEC registered, investment grade Corporate Debt with maturities between one and ten years. 

The Barclays Government/Credit Intermediate Index (1 — 3 yr.) is a combination of the Government Index which measures government-bond 
general and Treasury funds, and the Credit Bond Index, which is a market value-weighted index which tracks the returns of all publicly 
issued, fixed-rate, nonconvertible, dollar-denominated, SEC registered, investment grade Corporate Debt with maturities between zero and 
three years. 

The Barclays U.S. Treasury Index includes public obligations of the U.S. Treasury. Treasury bills are excluded by the maturity constraint of 
at least one year but are part of a separate Short Treasury Index. In addition, certain special issues, such as state and local government series 
bonds (SLGs), as well as U.S. Treasury TIPS, are excluded. STRIPS are excluded from the index because their inclusion would result in 
double-counting. Securities in the Index roll up to the U.S. Aggregate, U.S. Universal, and Global Aggregate Indices. The U.S. Treasury 
Index was launched on January 1, 1973. 

U.S. Agency: This index is the U.S. Agency component of the U.S. Government/Credit index. Publicly issued debt of U.S. Government 
agencies, quasi-federal corporations, and corporate or foreign debt guaranteed by the U.S. Government (such as USAID securities). The 
largest issues are Fannie Mae, Freddie Mac, and the Federal Home Loan Bank System (FHLB). The index includes both callable and non-
callable agency securities. 

U.S Corporate — Investment Grade: This index is the Corporate component of the U.S. Credit index. It includes publicly issued U.S. 
corporate and specified foreign debentures and secured notes that meet the specified maturity, liquidity, and quality requirements. To qualify, 
bonds must be SEC-registered. 

CMBS (Commercial Mortgage-Backed Securities): This index is the CMBS component of the U.S. Aggregate index. The Barclays CMBS 
ERISA-Eligible Index is the ERISA-eligible component of the Barclays CMBS Index. This index, which includes investment grade securities 
that are ERISA eligible under the underwriter's exemption, is the only CMBS sector that is included in the U.S. Aggregate Index. 

MBS Mortgage-Backed Securities): This index is the U.S. MBS component of the U.S. Aggregate index. The MBS Index covers the 
mortgage-backed pass-through securities of Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC). The MBS Index is 
formed by grouping the universe of over 600,000 individual fixed rate NIBS pools into approximately 3,500 generic aggregates. 

ABS (Asset-Backed Securities): This index is the ABS component of the U.S. Aggregate index. The ABS index has three subsectors: credit 
and charge cards, autos, and utility. The index includes pass-through, bullet, and controlled amortization structures. The ABS Index includes 
only the senior class of each ABS issue and the ERISA-eligible B and C tranche. The Manufactured Housing sector was removed as of 
January 1, 2008, and the Home Equity Loan sector was removed as of October I, 2009. 

Corporate High Yield: The Barclays U.S. High Yield Index covers the universe of fixed rate, non-investment grade debt. Eurobonds and debt 
issues from countries designated as emerging markets (sovereign rating of Baal/BBB-I/BBB+ and below using the middle of Moody's, S&P, 
and Fitch) are excluded, but Canadian and global bonds (SEC registered) of issuers in non-EMG countries are included. Original issue zeroes, 
step-up coupon structures, 144-As and pay-in-kind bonds (PIKs, as of October 1, 2009) are also included. 

The Barclays Municipal Bond Index is a broad-based, total-return index. The bonds are all investment-grade, tax-exempt, and fixed-rate 
securities with long-term maturities (greater than 2 years). They are selected from issues larger than $50 million. 

The Barclays TIPS Index consists of Treasury Inflation Protected Securities (TIPS). TIPS are securities whose principal is tied to the 
Consumer Price Index. TIPS pay interest semi-annually, based on the fixed rate applied to the adjusted principal. 

Robert W. Baird & Co. Member S1T'C 
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Baird Advisors 
Municipal Fixed Income Market Comments 

June 2016 

Lower, Flatter, Narrower 

Interest rates moved steadily lower during the second quarter, but the pace of decline accelerated in late-June after the Brexit 

vote in the United Kingdom. The surprising "leave" outcome led to sharply lower rates, particularly among the longest maturity 

tax-free yields as expectations of any Fed rate hike this year disappeared. To put the curve flattening during the quarter in 

perspective, long-term tax-free rates fell by a stunning 67 bps, far outpacing the 33 bps decline in 30-year taxable Treasury 

yields. Short-term tax-free rates fell by just 3 bps, leading to the flattest tax-free curve between 1-30 years (+150 bps) since the 
financial crisis. The same motivation that led investors into longer maturities also encouraged many to stretch for yield among 
lower quality issues, leading to narrower credit spreads. The trend toward lower yields, a flatter curve, and narrower credit 

spreads occurred against a backdrop of rising supply. New issuance rose 9% in June, the second straight month of year-over-

year volume increases, bringing YTD supply just 4% below 2015's pace. Demand was robust as the streak of municipal mutual 

fund inflows continued uninterrupted, now at 38 consecutive weeks, averaging approximately $1.1B per week. July and August 

are the second and third highest months for reinvestment from bond calls and maturities this year (behind June), suggesting a 

continuation of the favorable technical market backdrop through the balance of the summer. 

Maturity 

Credit Updates 
On June 30th  President Obama signed the PROMESA bill which allows Puerto Rico to begin working through its severe fiscal 

challenges. Among the many features of the bill, it allows for: I) the stay of all debt-related litigation against the 
Commonwealth through at least February 2017, 2) the establishment of a seven member Control Board with power over 
financial matters, and 3) the ability to force any holdout bondholders to accept debt restructuring terms if two-thirds of 

bondholders consent voluntarily. The bill did not, however, prevent the default on $911 million of July 1 debt payments, $780 

million of which was constitutionally backed general obligation debt. 

Another last minute deal occurred in Illinois as Republican Governor Rauner and the Democratic-led legislature reached a 

compromise on a six month spending plan. Having gone a full year without a budget, this plan assures schools will open in the 

fall, provides some financial relief for Chicago Public Schools (CPS), and allows the city of Chicago to raise property taxes to 

help pay for CPS pensions. Illinois' ratings recently fell into the "BBB" category by all three major rating agencies. Despite the 

ratings pressure, Illinois successfully borrowed $550 million in the market at spreads in the ten year maturity range of 

approximately +190 bps to AAA rated tax-free yields; only slightly wider than where it was trading prior to issuance. 

Strong Quarterly Returns 
The returns for both the month of June and the full quarter illustrate how risk-seeking investors were well rewarded. Longer-

term segments of the market outperformed shorter maturities, with the longest bonds retuming an impressive 4.5% return for the 

quarter. While the quality performance differences for the quarter weren't as dramatic as the curve disparity (+385 bps between 

the short and long maturities), the outperformance of BBB over AAA credits was still an impressive 101 bps. Further evidence 
of the risk-on theme is found in the high yield sector, the best performing sector in June and for the full quarter, thanks to a price 

rebound for select Puerto Rico credits as prospects for passage of the PROMESA bill improved. 

Total Returns of Selected Barclays Municipal Indices and Subsectors 
Barclays Index/Sector June 3Mo YTD Barclays Ouality June 3Mo YTD 

Municipal Bond Index 1.59% 2.61% 4.33% AAA 1.43% 2.20% 3.74% 

Ceneml Obligation bonds 1.52% 2.41% 3.96% AA 1.49°A 2.40% 4.00°A 

Revenue bonds 1.74% 2.92% 4.82% A 1.82% 3.14% 5.12% 

Prerefunded bonds 0.49% 0.65% 1.28% BBB 1.82% 3.21% 5.30'/° 

Long nuturities (22+ yrs.) 2.53% 4.51% 6.84% High Yield 3.11% 4.58% 6.31% 

Intemrdiate rmtunties (1 - 17 yrs.) 1.24% 1.90% 3.38% HY, ex-Puerto Rico 1.88% 3.17% 4.99% 

Short rmturities (1 - 5 yrs.) 0.48% 0.66% 1.37% 

Robert W. Baird & Co. Member SIPC 



Disclosures  

This is not a complete analysis of every material fact regarding any company, industry or security. The information has been obtained from 
sources we consider to be reliable, but we cannot guarantee the accuracy. 

Fixed income is generally considered to be a more conservative investment than stocks, but bonds and other fixed income investments still 
carry a variety of risks such as interest rate risk, credit risk, inflation risk, and liquidity risk. In a rising interest rate environment, the value of 
fixed-income securities generally decline and conversely, in a falling interest rate environment, the value of fixed-income securities generally 
increase. High yield securities may be subject to heightened market, interest rate or credit risk and should not be purchased solely because of 
the stated yield. 

Indices are unmanaged, and are not available for direct investment. Past performance is not a guarantee affilture results. 

The Barclays Municipal Bond Index is a broad-based, total-return index. The bonds are all investment-grade, tax-exempt, and fixed-rate 
securities with long-term maturities (greater than 2 years). They are selected from issues larger than $50 million. The components listed 
below the Municipal Bond Index (long maturities, intermediate maturities, short maturities, prefunded bonds, general obligation bonds and 
revenue bonds) are subsectors of the Barclays Municipal Bond Index and do not represent separate indices. 

The Barclays High Yield Municipal Index includes bonds with a par value of at least $3 million and must be issued as part of a transaction of 
at least $20 million. The maximum rating for inclusion is 13a1/BB+/BB+ using the middle rating. 

For more information about the Barclays Municipal Bond Index or Barclays High Yield Municipal Index, please visit 
httus://index.barcamcorn/Horne/Guides and Factsheets. 

Municipal securities investments are not appropriate for all investors, especially those taxed at lower rates. The alternative minimum tax 
(AMT) may be applicable, even for securities identified as tax exempt. Past performance is not a guarantee of future results. 

Robert W. Baird & Co. Member SIPC 



Percent Total Return 

Per Period 

Time Period 7/31/2016 FTSE/NAREIT 

Equity REIT Index 

1 Month 

YTD 17.70% 17.30% 18.09% 

3 Year 17.15% 16.46% 14.76% 

Inception (October 21, 2008) 15.55% 16.76% 17.46% 

3.33% 13.17% 5 Year 

CORNERSTONE 

PERFORMANCE HISTORY 

Bay County Employees' Retirement System 

U.S. REIT Strategy 
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CORNERSTONE 
July 31, 2016 

Bay County Employees' Retirement System 

U.S. REIT Strategy 

Closing 

Property Cla

i

t

;r

P:r Price MarketValue Dividend 

Type Shares Cost 7/31/2016 Portfolio 7/31/2016 yield 

Equity Holdings 

ACC American Campus Communities In Apartment  4
1:6

9

2
1

0

0 $213,358 $43.45 $54.07 3.6% $265,484 3.1% 

AVB AvalonBay Communities Inc Apartment $282,472 

1,120 $25Z663 6

$
2
17

25
4
:5

3

6

7 $185.65

$23388 

 

3

4

:6

0

56

% $300,753 2.9% 

ESS Essex Property Trust Inc Apartment $261,946 2.7% 

MAA Mid-America Apartment Communit Apartment 1,040 $105,909 $1

4

0

7

1

:2

84

3 

 

7,460 $352,305 $ 

$106.02 1.5% $110,261 3.1% 

CONE CyrusOne Inc Data Center $54.82 5.5% 5408,957 2.8% 

EQIX Equinix Inc Data Center 780 $251,019 $321.82 $372.87 3.9% $290,839 1.9% 

QT5 QTS Realty Trust Inc Data Center 2,910 $162,398 $55.81 $57.25 2,2% $166,598 2.5% 

SRC Spirit Realty Capital Inc Free Standing 4,080 $55,098 
$106,748 $$1163:4570  $$2131:7627  

0.7% $55,774 5.1% 

DOC Physicians Realty Trust Healthcare 
4,720
6480 1,9% $140,746 4.1% 

I-ICN Welltower Inc $304,460 Healthcare $79.33 $64.50 5.0% $374,438 4.3% 

NHI National Health Investors Inc Healthcare 1,087 $68,186 $62.73 $78.57 1.1% $85,406 4.6% 

VTR Ventas Inc Healthcare 6 

CHSP Chesapeake Lodging Trust Hotels. 

4,857 $

$

3
64
15

:

6
16

6
6
3 $64.99 

$244 

 

Z620 :6 

 6:1

7 

 $

2

7

5 

 

$ 2 

 5.0%

0 

 

0% 

 $369,909
$66:207 

  3.8%
3"4 

 

6 

 

DRH DiamondRock Hospitality Co Hotels 5,100 $13.50 

14,440 $$14668:483487 $1a14 

0.7% $50,082 5,1% 

FCH FelCor Lodging Trust Inc Hotels $6.35 

$28.79$$293.8132  

1.2% $91,694 32% 

HLT Hilton Worldwide Holdings Inc Hotels/Not Indexed 2,120 $47,546 

10,670 5241,805 $22.66$2243  

0.7% $49,163 1.2% 

DRE Duke Realty Corp Industrial $307,189 2.5% 

FR First Industrial Realty Trust Industrial 10,340 $259,985 

$146,243 $49.91$2574  

$29.47 4.1% $304,720 2.6% 

PLD Prologis Inc Industrial 
2,420

2930 $54.49 2.1% 

4

4

.

.

4

1: 

$159,656 3.1% 

5t11 Sun Communities Inc Manufactured Homes $169,990 $191,543 3.3% 

BXP Boston Properties Inc Office 2,320 $273,510 

$$$1

$7

6314770...:862

2
6
4

86 

 

2.9%

2.6  
$329,742 1.8% 

HIW 

KRC 
PGRE 

Highwoods Properties Inc 

Paramount Group Inc 
Kilroy Realty Corp 2

2
:0
8

2
1

2
0 

'Office'
°Officeff I   ce  

$

$
1
1

8
0

6
5
:5

8

6

1

2

7 

10,810 $188,429 $17.43 

$$$$1

$

7
54

7

173

52

9

:.:6271

15

312

3 
 

2.1% 

2.6% 

$156,573 

$213,920 
$190,580 

3.1% 

2.0% 
2.2% 

SLG SL Green Realty Corp Office 1,020 $98,418 $96.49 $117.82 1.6% $120,176 2.4% 

MAC Macerich Co/The Regional Mall 3,370 $79.35 $89.24 4.0% $300,739 3.0% 

SPG Simon Property Group Inc Regional Mall 
31:909280 

5407,815$67399 $131.64 $227.04 9.4% $703,370 2.8% 

TCO Taubman Centers Inc Regional Mall $148,498 $
0
7

7
7
:6
3
5
4 

$86.02

58092 2.1% $155,366 2.9% 

EXR Extra Space Storage Inc Self-Storage 1,960 $171,787 23% $ $168,599 3.6% 

AKR Acadia Realty Trust Shopping Centers 5,471 
3,960 $

5

1

1

1

6

0

7

:3

2

3

76

1 6

$3

27

0

:8

58

6 

 

$

$

2

3

8

7

:4

6

0

6 $206,038 2.7% 

BRX Brixmor Property Group Inc Shopping Centers $112,464 33% 

EQY Equity One Inc Shopping Centers 5,470 $154,490 $28.24 
$$3323:21,07  

2.4% $181,987 2.6% 

KIM Kimco Realty Corp Shopping Centers LS% 

98.1%

21

2

,.

.

8

6
8 

$111,387 3.2% 

REG Regency Centers Corp Shopping Centers 

3
2:

4

6

7

00

0 $91,643 $26.41 

$169,540

677647 

 

2,400 6

$

3

6

2

7

:3

82

1 

 

$$4841..7943  

$212,325 2.4% 

SKT Tanger Factory Outlet Centers Shopping Centers 1.3% $100,176 3.1% 

Total Equities $7,314,804 3.0% 

Total Cash & Cash Equivalents 
Total Portfolio Value $7,458,371 

$143,567 
100,0%15%  



  

Investment period ending: 07/31/2016 

Portfolio inception date: 09/02/2010 EAGLE Asset 
Management 

   

 

itOiatiStOMPOSzap Bay County Employees' =Reti 
Portfolio Style: SmallCap Growth Equity 

 

      

   

Performance Summary 

 

Portfolio Summary 

   

     

     

Month To Date Year To Date MTD QTD YTD 1 
Year 

3 
Years 

5 
Years 

Annualized 
Since 

Inception 
Beginning Market Value 9,401,456.18 10,188,378.45 

Contributions 344.76 687.37 Gross 6.80 6.80 6.39 -2.75 6.9 10.50 14.78 

Withdrawals -6.89 -625,521.51 Net 6.59 6.59 5.73 -3.54 6.00 9.54 13.83 

Dividend and Interest Income 7,089.20 37,731.79 RU200RTRI  6.54 6.54 4.84 -5.30 7.39 10.78 15.34 

Change in Market Value 631,911.60 439,518.75 

Ending Market Value 10,040,794.85 10,040,794.85 

'Russell 2000 Growth Index 

Performance is based on fiscal year end of portfolio 

  

Top Ten Holdings Industry Weightings 

 

  

Health Care 
25.77% 

Consumer 
Staples 
1.55% 

Information 
Technology 
22.86% 

Security Description 

UNIVERSAL ELECTRONICS INC 

Total Market Value 

436,506.96 

% of Market Value 

4.35% 

QUAKER CHEMICAL CORP 279,422.86 2.78% 

GENESCO INC 247,690.56 2.47% 

NATUS MEDICAL INC 247,110.39 2.46% 

VAIL RESORTS INC 214,175.79 2.13% 

WASTE CONNECTIONS INC 210,108.08 2.09% 

COHERENT INC 202,449.45 2.02% 

IMPERVA INC 199,600.32 1.99% 

REALPAGE INC 175,647.60 1.75% 

SYNOVUS FINANCIAL CORP 175,273.52 1.75% 

Financials 5.8% 

Industrials 
12.95% 

Materials 
5.74% 

Consumer 
Discretionary 
20.89% 

Cash 
4.44% 

Currency Valuation: USD Page 2 of 13 



Henderson Geneva Capital Management 
PORTFOLIO APPRAISAL 

Bay County Employees' Retirement System XXXX9057 (bcers) 
July 31, 2016 

Unit Total 
Quantity Security Cost Cost Price 

Market Pct. 
Value Assets Yield 

    

COMMON STOCK 
903 ABIOMED INC COM 101.38 91,547 117.97 106,527 0.6 0.0 

1,363 ACUITY BRANDS INC 196.88 268,341 262.43 357,692 1.9 0.2 
COM 

1,746 AFFILIATED 122.37 213,656 146.78 256,278 1.3 0.0 
MANAGERS GRP COM 

3,759 ALIGN TECHNOLOGY 30.60 115,043 89.15 335,115 1.7 0.0 
INC COM 

8,046 AMPHENOL CORP 33.96 273,228 59.52 478,898 2.5 0.9 
NEW CL A 

3,730 ANSYS INC COM 72.76 271,396 89.36 333,313 1.7 0.0 
1,986 BARD C R INC COM 127.05 252,319 223.73 444,328 2.3 0.5 
3,925 BEACON ROOFING 36.15 141,905 47.02 184,553 1.0 0.0 

SUPPLY INC COM 
6,161 BROADRIDGE FINL 54.41 335,195 67.68 416,976 2.2 1.8 

SOLUTIONS INC COM 
4,018 CARTER INC COM 85.78 344,657 101.25 406,822 2.1 1.3 
7,100 CERNER CORP COM 43.16 306,444 62.39 442,969 2.3 0.0 
4,926 CHURCH & DWIGHT 59.54 293,276 98.24 483,930 2.5 1.4 

INC COM 
6,533 COGNIZANT 39.08 255,337 57.49 375,582 1.9 0.0 

TECHNOLOGY 
SOLUTIONS CL A 

1,921 COOPER COS INC 163.99 315,024 182.47 350,525 1.8 0.0 
COM NEW 

6,283 COPART INC COM 32.80 206,089 50.44 316,915 1.6 0.0 
1,778 COSTAR GROUP INC 145.37 258,468 207.90 369,646 1.9 0.0 

COM 
6,249 DENTSPLY SIRONA 39.37 246,039 64.04 400,186 2.1 0.5 

INC COM 
9,276 EAST WEST 23.16 214,812 34.22 317,425 1.6 2.3 

BANCORP INC COM 
5,677 FASTENAL CO COM 46.02 261,280 42.75 242,692 1.3 2.8 
4,936 FISERV INC COM 41.39 204,302 110.36 544,737 2.8 0.0 
3,088 FORTUNE BRANDS 58.63 181,053 63.27 195,378 1.0 1.0 

HOME & SEC INC COM 
4,221 GARTNER INC COM 81.35 343,378 100.25 423,155 2.2 0.0 
5,987 HAIN CELESTIAL 45.49 272,355 52.79 316,054 1.6 0.0 

GROUP INC COM 
4,153 HUNT J B TRANS 74.54 309,563 83.13 345,239 1.8 1.1 

SVCS INC COM 
3,972 IDEX CORP COM 52.85 209,906 89.79 356,646 1.8 1.5 
2,809 IDEXX LABS INC COM 64.91 182,329 93.79 263,456 1.4 0.0 
1,544 INTERCONTINENTAL 127.72 197,197 264.20 407,925 2.1 1.3 

EXCHANGE INC COM 
4,117 INTUIT COM 62.44 257,070 110.99 456,946 2.4 1.1 
3,358 J2 GLOBAL INC COM 74.57 250,419 66.84 224,449 1.2 2.0 

14,118 LKQ CORP COM 23.35 329,684 34.39 485,518 2.5 0.0 
7,491 MANHATTAN ASSOCS 36.87 276,197 58.05 434,853 2.2 0.0 

INC COM 
2,873 MAXIMUS INC COM 64.16 184,319 58.92 169,277 0.9 0.3 
3,529 MIDDLEBY CORP COM 76.75 270,841 120.38 424,821 2.2 0.0 
2,064 0 REILLY 87.69 180,985 290.63 599,860 3.1 0.0 

AUTOMOTIVE INC 
NEW COM 

1,778 PANERA BREAD CO 173.44 308,375 219.32 389,951 2.0 0.0 
CL A 

1 



Henderson Geneva Capital Management 
PORTFOLIO APPRAISAL 

Bay County Employees' Retirement System )00CX9057 (bcers) 
July 31, 2016 

Quantity Security 
Unit 
Cost 

Total 
Cost Price 

Market 
Value 

Pct. 
Assets Yield 

4,881 PAREXEL INTL CORP 33.14 161,741 66.85 326,295 1.7 0.0 
COM 

2,291 PERRIGO CO PLC SHS 149.25 341,943 91.39 209,374 1.1 0.6 
6,557 RAYMOND JAMES 53.44 350,411 54.90 359,979 1.9 1.5 

FINANCIAL INC COM 
5,016 RED HAT INC COM 57.20 286,937 75.29 377,655 2.0 0.0 
1,685 ROPER 125.96 212,250 170.36 287,057 1.5 0.7 

TECHNOLOGIES INC 
COM 

1,035 SCHEIN HENRY INC 179.37 185,653 180.98 187,314 1.0 0.0 
COM 

2,689 SIGNATURE BK NEW 72.85 195,889 120.24 323,325 1.7 0.0 
YORK N Y COM 

2,389 SMUCKER J M CO 93.37 223,065 154.16 368,288 1.9 1.9 
COM NEW 

1,569 SNAP ON INC COM 161.57 253,509 157.17 246,600 1.3 1.6 
3,039 SS&C 31.13 94,604 32.22 97,917 0.5 0.8 

TECHNOLOGIES 
HLDGS INC COM 

3,807 STERIS PLC SHS USD 75.09 285,868 70.95 270,107 1.4 1.4 
6,038 TRACTOR SUPPLY 46.82 282,687 91.65 553,383 2.9 1.0 

CO COM 
2,888 TYLER 90.03 260,006 163.02 470,802 2.4 0.0 

TECHNOLOGIES INC 
COM 

1,682 ULTIMATE 151.72 255,199 209.10 351,706 1.8 0.0 
SOFTWARE GROUP 
INC COM 

4,890 UNDER ARMOUR INC 16.69 81,627 35.70 174,573 0.9 0.0 
- CLASS C 

4,856 UNDER ARMOUR INC 17.58 85,391 39.46 191,618 1.0 0.0 
CL A 

3,383 VARIAN MED SYS INC 74.77 252,952 94.74 320,505 1.7 0.0 
COM 

5,079 VERISK ANALYTICS 62.77 318,826 85.28 433,137 2.2 0.0 
INC COM 

2,630 WABTEC CORP COM 47.44 124,756 68.50 180,155 0.9 0.6 
1,337 WATSCO INC COM 136.86 182,978 144.04 192,581 1.0 2.4 
4,410 WILLIAMS SONOMA 68.23 300,883 54.08 238,493 1.2 2.7 

INC COM 
13,359,205 18,819,500 97.3 0.6 

CASH AND EQUIVALENTS 
ACCRUED DIVIDENDS 5,425 5,425 0.0 0.0 
CASH ACCOUNT 509,038 509,038 2.6 0.0 

514,463 514,463 2.7 0.0 

TOTAL PORTFOLIO 13,873,667 19,333,963 100.0 0.6 

2 



Henderson Geneva Capital Management 
PORTFOLIO APPRAISAL 

Bay County Employees' Retirement System XXXX9057 (beers) 
July 31, 2016 

Unit Total Market Pct. 
Quantity Security Cost Cost Price Value Assets Yield 

The enclosed reports include account information such as asset allocation, performance, trade activity, and holdings. Please notify Henderson Geneva 
Capital Management (°HGCM°) immediately at 414-224-6002 or MKEOperations@henderson.com  if there have been any material changes related to the 
financial information presented. 

We encourage you to compare these reports with information provided by the independent custodian for your account(s). If you are not receiving periodic 
statements directly from your custodian, you should notify us immediately. Please note that the market value on HGCM reports may differ from the 
statement provided by your custodian due to cut-off date, unsupervised assets (if applicable), pricing, or deposits/withdrawals. HGCM has no responsibility 
to act on any holdings designated as unsupervised holdings until instructions are received from the client. For tax purposes, refer to custodian records and 
consult with your tax advisor. HGCM reports should not be relied upon for tax purposes. Cost basis and gaiMoss detail is provided for informational 
purposes only and may differ from custodian records. Please reference your custodial statement for the yield on money market fund(s). Sector information 
is based on data provided by Russell Index Services. Frank Russell Company is the source and owner of the Russell index data contained or reflected in 
this material and all trademarks and copyrights related thereto. Frank Russell is not responsible for the formatting or configuration of this material or for any 
inaccuracy in HGCM's presentation thereof. Past performance is not indicative of future results. One cannot invest directly in an index. This is a presentation 
of HGCM and contains confidential information. Unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. Henderson 
Geneva Capital Management is the name under which Geneva Capital Management LLC provides investment advisory services. 
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Henderson Geneva Capital Management 
PERFORMANCE HISTORY 

NET OF FEES 
Bay County Employees' Retirement 

System XX)0(9057 (bcers) 

From 12-31-2015 to 07-31-2016 

Time Period 

Percent Return 
Per Period 

Total Equities 
Account 

Russell 
Midcap 
Growth 
Index 

12-31-2015 to 01-31-2016 -5.72 -5.71 -7.57 
01-31-2016 to 02-29-2016 -1.41 -1.47 1.57 
02-29-2016 to 03-31-2016 6.71 7.10 7.14 
03-31-2016 to 04-30-2016 0.25 0.43 -0.06 
04-30-2016 to 05-31-2016 3.17 3.29 1.64 
05-31-2016 to 06-30-2016 -0.52 -0.54 -0.02 
06-30-2016 to 07-31-2016 2.03 2.26 4.95 

Date to Date 
12-31-2015 to 07-31-2016 4.12 5.00 7.21 

The enclosed reports include account information such as asset allocation, performance, trade activity, and holdings. Please notifr Henderson Geneva 
Capital Management (°HGCM') immediately at 414-224-6002 or MKEOperations@henderson.com  if there have been any material changes related to the 
financial information presented. 

We encourage you to compare these reports with information provided by the independent custodian for your account(s). If you are not receiving periodic 
statements directly from your custodian, you should notifr us immediately. Please note that the market value on HGCM reports may differ from the 
statement provided by your custodian due to cut-off date, unsupervised assets (if applicable), pricing, or deposits/withdrawals. HGCM has no responsibility 
to act on any holdings designated as unsupervised holdings until instructions are received from the client. For tax purposes, refer to custodian records and 
consult with your tax advisor. HGCM reports should not be relied upon for tax purposes. Cost basis and gain/loss detail is provided for informational 
purposes only and may differ from custodian records. Please reference your custodial statement for the yield on money market fund(s). Sector information 
is based on data provided by Russell Index Services. Frank Russell Company is the source and owner of the Russell index data contained or reflected in 
this material and all trademarks and copyrights related thereto. Frank Russell is not responsible for the formatting or configuration of this material or for any 
inaccuracy in HGCM's presentation thereof. Past performance is not indicative of future results. One cannot invest directly in an index. This is a presentation 
of HGCM and contains confidential information. Unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. Henderson 
Geneva Capital Management is the name under which Geneva Capital Management LLC provides investment advisory services. 
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Henderson Geneva Capital Management 

PERFORMANCE HISTORY 
NET OF FEES 

Bay County Employees' Retirement 
System XXXX9057 (bcers) 

From 01-17-2013 to 07-31-2016 

Time Period 

Percent Return 
Per Period 

Total Equities 
Account 

Russell 
Midcap 
Growth 
Index 

01-17-2013 to 12-31-2013 25.11 26.17 29.97 

12-31-2013 to 12-31-2014 4.96 6.21 11.90 
12-31-2014 to 12-31-2015 3.99 4.61 -0.20 

12-31-2015 to 07-31-2016 4.12 5.00 7.21 

Date to Date 
01-17-2013 to 07-31-2016 42.18 47.19 55.61 
Annualized 10.47 11.55 13.32 

• The enclosed reports include account information such as asset allocation, performance, trade activity, and holdings. Please notify Henderson Geneva 
Capital Management ('HGCM°) immediately at 414-224-6002 or MKEOperations@henderson.com  if there have been any material changes related to the 
financial information presented. 

We encourage you to compare these reports with information provided by the independent custodian for your account(s). If you are not receiving periodic 
statements directly from your custodian, you should notify us immediately. Please note that the market value on HGCM reports may differ from the 
statement provided by your custodian due to cut-off date, unsupervised assets (if applicable), pricing, or deposits/withdrawals. HGCM has no responsibility 
to act on any holdings designated as unsupervised holdings until instructions are received from the client. For tax purposes, refer to custodian records and 
consult with your tax advisor. HGCM reports should not be relied upon for tax purposes. Cost basis and gain/loss detail is provided for informational 
purposes only and may differ from custodian records. Please reference your custodial statement for the yield on money market fund(s). Sector information 
is based on data provided by Russell Index Services. Frank Russell Company is the source and owner of the Russell index data contained or reflected in 
this material and all trademarks and copyrights related thereto. Frank Russell is not responsible for the formatting or configuration of this material or for any 
inaccuracy in HGCM's presentation thereof. Past performance is not indicative of future results. One cannot invest directly in an index. This is a presentation 
of HGCM and contains confidential information. Unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. Henderson 
Geneva Capital Management is the name under which Geneva Capital Management LLC provides investment advisory services. 

1 



BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM 

Small Cap Value Total Market Value: $8,857,069 (3.5% Cash) Month Ended July 31, 2016 

Performance Returns- Gross of 

 

ees 

 

Weighted Average Portfolio Characterrstics,, 

   

    

MTD QTD YTD Since Incept. Portfolio Rus 2000 V Rus 2000 

Portfolio - Total Return 6.78 % 6.78 % 0.73 % 9.08 % Projected P/E (FY2) 11.8x 14.7x 16.2x 

Price / Normal Earnings 8.5x 13.2x 16.4x 

Russell 2000 Value Index 5.40 5.40 11.80 7.67 Price / Cash Flow 7.9x 7.0x 9.1x 

Russell 2000 Index 5.97 5.97 8.32 7.97 Price / Book 1.2x 1.3x 2.0x 

S&P 500 Index 3.69 3.69 7.66 8.05 Dividend Yield 1.3% 2.3% 1.6% 

Market Capitalization (mm) $2,317 $1,691 $1,828 
Commencement of portfolio: 12/1/03. Periods over one year are average annualized returns. # of Holdings / 1-Yr Turnover 58 / 32% 

gpwm:Rgfgo.,o,.,4#04!,Aotq*o4*'!kcop::qj:ymo*poggtt':'*t,n*#4qe.Aim,igt:ngm,!t Trading Data Top Ten Holdings - Total Portfolio 
Avg Wgt Ttl Ret. Contr. Major Buy(Sell) 'ew buy/finals cll  +1- End Wgt 

ARRIS Intl PLC Intl 0.5% " ARRIS Int'l PLC 4.9 % 4.40% 29.96 % 1.20 % Korn/Ferry 

Hanger Inc. 1.99 44.68 0.77 Horace Mann Educ. Corp. 4.8 

Matson Inc. 4.02 15.73 0.61 Rush Enterprises Inc. 4.6 

Popular Inc. 2.62 14.98 0.38 Matson Inc. 4.1 

Rush Enterprises Inc. 4.57 6.64 0.31 First Niagara Fin'l Grp Inc. 3.5 

Invacare Corp. 0.87 % -5.03 % -0.04 % (QLogic Corp.) -0.7% Tutor Perini Corp. 3.3 

Great Plains Energy Inc. 2.58 -2.04 -0.05 (Pebblebrook Hotel Trust) -1.0% Office Depot Inc. 3.1 

Taro Pharmaceutical Inds. 1.33 -3.87 -0.05 KBR Inc. 3.0 

NRG Energy Inc. 1.42 -7.48 -0.11 Masonite Int'l Corp. 3.0 

LifePoint Health Inc. 3.05 -9.47 -0.29 Geo Grp Inc. 3.0 

Top Ten Industries - Total Portfolio orrnance Ac ibulion 
Portfolio Russell 2000 Value Allocation 

Avg Wgt Equ. Ret Avg Wgt Equ. Ret. Sector Stock Total End Wgt 

Information Technology 12.70 % 14.64 % 10.20 % 7.51 % 0.06 0.87 0.93 Banks 11.6 % 

Industrials 26.27 7.62 1/25 6.84 0.20 0.20 0.40 Insurance 10.2 

Energy 2.68 2.05 4.87 -3.26 0.20 0.15 0.35 Construction & Engineering 6.3 

Consumer Discretionary 9.66 9.58 10.86 7.15 -0.02 0.23 0.21 Communications Equip. 6.9  

Financials 31.86 6.15 41.14 5.64 -0.02 0.16 0.14 Machinery 5.7 

Telecommunication Services 0.00 0.00 0.78 052 0.04 0.00 0.04 Specialty Retail 5.4 

Consumer Staples 0.00 0.00 2.96 4.21 0.04 0.00 0.04 Real Estate Inv. Trusts 5.9  

Utilities 5.86 -3.08 7.53 -0.64 0.10 -0.14 -0.04 Health Care Prov. & Srvcs 5.0 

Health Care 7.39 5.36 4.72 7.21 0.06 -0.15 -0.09 Trading Cos & Distributors 4.6 

Materials 3.57 -0.05 4.69 10.31 -0.04 -0.38 -0.42 Electric Utilities 4.1 

0.61 0.94 1.55 

Returns are calculated using daily holding information, gross of fees. Performance attribution returns can differ from actual client portfolio returns due to data differences, cash flows, trading, and other 
activity. 

888-5964926 Past performance is no guarantee of future performance Hotchkis & Wiley 



The Global Industry Classification Standard (''GICS") was developed by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard & Poor's Financial Services, LLC ("S&P") and 

is licensed for use by Hotchkis & Wiley ("H&W"). All rights reserved. Neither S&P nor MSCI is liable for any errors or delays in this report, or for any actions taken in reliance on any information 
contained herein. Russell Investment Group is the source and owner of the Russell Index data contained herein (and all trademarks related thereto), which may not be redistributed. The information 

herein is not approved by Russell. H&W and Russell sectors are based on GICS by MSCI and S&P. 

888-596-4926 Past performance is no guarantee of future performance Hotchkis & Wiley 
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performance review 
july 2016 

PERFORMANCE (%) MARKET VALUE 

$39,151,140 
ACCOUNT(GROSS) BENCHMARK 

Jul 16 1.68 1.46 

YTD 10.13 9.26 

1 Year Traigng 9.23 8.78 

3 Year TraiIns 6.42 5.64 

5YearTmiing 6.09 5.18 

1/31/97 -7/31/16 

Annualized 
6.97 6.31 

CHARACTERISTICS 

Effective Duration 7.67 years 7.52 years 

AverageMaturity 10.95 years 10.80 years 

Yield 2.93% 2.74% 

Average Quaity Baal Baal 

SECTOR ANALYSIS AT JULY 31, 2016 (%) QUALITY ANALYSIS AT JULY 31, 2016 (%) 

• Accout neenclanak • Acciant a Benchmark 

US Treasuries 
I do 

00 Ma IM 54  
ld 

US Mend 
02 

00 n73 

0 28 56 84 112 0 14 28 42 

The current benchmark is Barthrys U.S. Cothorute Imeament Grade. (1)Cithrosth Broad Inr-Grade (BIG)from 1131/ 1997 to 6/30/1999; Bandy: Credit from 613011999 to 
2/29/20/2; and Barchrys U.S. Corporate Instalment Grade from 212912012 to 713112016. For thlit rated !smaller in the quality distribution, the higher of broody and S&P is 
used The moment. apt': rating treatment is based on clientguretelines. The benchmark follows the teacloths methodology. Equip,  smithies are deemed to ham a duration and mattairy table 
of hero. Yield is Yield to Bifida? Alaturiry Data Somas: Bs:n.491(411,14 Bloombeg This report is a finite prmided to customers of Loomis Styles ftrinfirmationalthoposes and is 
not a remmmendaion to punbase or sell matrities. Unlessotherwise noted, the pethormana shown islluss of managment fees. Past pethonnanse is not a guarantee offiattre results. 
Loomis Styles belfries the information contained in this report is reliable but ab do noTwatuntee its ilfairact Additional information on portfolio holdings, portfolio amribution and 
portfolio transactions are ansibbk to all insesters upon request. 

LOOMIS , SAYLES Bay County Employees Ret System 
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LOOMIS SAYLES 

performance review 
juty 2016 

CURRENT MONTH TOTAL RETURNS (%) TRAILING YEAR TOTAL RETURNS (%) 

Account Return 1.68 Account Return 9.23 

Benchmark Return 1.46 Benchmark Return 8.78 

Excess Return 0.21 Excess Return 0.45 

CURRENT MONTH EXCESS RETURN ATTRIBUTION (%) TRAILING YEAR EXCESS RETURN ATTRIBUTION (%) 

• Total 

Yield Curve 

Allocation 

Selection  

Penile! • Non-Padid 

0.02 
0.00 

0 0.02 

0.00 

=Es 0.19 

-0.5 -0.3 0.0 0.3 0.5 

EXCESS RETURN ATTRIBUTION BY SECTOR (%) EXCESS RETURN ATTRIBUTION BY SECTOR (%) 

US Treasuries 

US Agencies 

Gov Related 

US Invest Grade 

US High Yield 

Cash Et Equivalents 

  

US Treasuries 

US Agencies 

Gov Related 

US Invest Grade 

US High Yield 

    

0.20 

 

   

-0.07 

0.00 

  

      

        

0.35 

 

0. 18 

     

         

         

         

0.04 

  

-0.26 

     

       

-0.01 I 

  

Cash EL Equivalents 

 

-0.02 I 

   

           

-0.5 -0.3 0.0 0.3 0.5 -0.5 -0.3 0.0 0.3 0.5 

The kittriburion benchmark is Barrhgs U.S. Corporate Intestment Grade. Figures on bar chart, may not add to to total excess return as they  exclude impact of fading and pricing 
dherrencea Attribution account return, are goose offer Exam Return by senor excluderyfhl acne impact. Data Soutar Bamhpa Capital 

Bay County Employees Ret System 



BAY COUNTY EMPLOYEES RETIREMENT SYSTEM 

08% 8.11% 8.98% 92.36% 5.23% 

Annualized 

Latest 12 3 Years 5 Years Since Since 

Months Annualized Annualized 10/1/2003 10/1/2003 

5.37% 8.00% 7.93% 128.17% 6.63% 

0.47% 7.30% N/A N/A 

Year 
To 

Date 

Latest 

Month 

6.65% 

6.65% 

Latest 3 

Months 

4.44% 6.09% 

6.79% 

4.55% 6.79% 

Total Fund (Gross of fees) 

Performance 

CUSTOM BENCHMARK I 

CUSTOM BENCHMARK II 

75.94 

19.53 

4.54 

Composition 

Fixed Income 

Equity 

Cash & Equivalents 

Total Portfolio 

Market 
Value 

8,781249 

2,257,958 

524,517 

$11,563,724 

Percent 
of Total 

100.00% 

Portfolio Composition and Performance — Account 1256 
July 31, 2016 

Expressed in USD 

Note: Custom Benchmarks consist of BofAML All Convt (Inc Mand) since 8/31/15. Previously, (I) was BofAML Convt Inv Grade Bds (Inc Mand) Index and (II) was BofAML Convt Inv Grade Bds (Inc Mand) 

5% Cap Index. 

Past performance is not indicative of future results. 



BAY COUNTY EMPLOYEES RETIREMENT SYSTEM 

Summary Report — Account 1256 
July31,2016 

Bonds 

Stocks 

Cash & Equlvalen 

Accrued Income 

Total Portfolio 

Total Percent Yield 
Cost at Cost at Cost 

7,917,869 80.43 1.56 

1,926,432 

0 0.00 

Market Percent 
Value of Assets 

8,747,757 75.65 

2,244,001 19.41 

524,517 4.54 

Yield Annual 
at Market Income 

1.41 123,319 

0.49 10,900 

0.00 0 

47,449 0.41 

$9,844,300 100.00% 1.36 $11,563,724 100.00% 1.17 $134,219 



MFS 
31 July 2016 

Bay County Employees' Retirement System 
MFS' Heritage Trust Company CIT International Growth Fund 

(Class 1 Shares) 

Performance results (%) class 1 shares net of expenses (USD) Portfolio Benchmark" Excess returns 

July 2016 4.35 4.81 -0.46 

2016 YTD 7.13 4.94 2.19 

1 year 0.20 -1.94 214 

Since client inception (06-Aug-14) 1.76 -0.38 2.14 

Source for benchmark performance: SPAR, FactSet Research Systems Inc. 
All periods greater than one year are annualized. 
Past performance Is no guarantee of future results. 
For periods prior to the inception date of a unit class performance information shown for such class lo based on the performance of an older class of units that dates 

back to the Fund's inception, as adjusted to reflect differences in fees paid and expenses incurred by the newer class. 
Net of expenses performance does not include management fees. 

A MSCI All Country World (ex-US) Growth Index (net div) 
Performance results reflect any applicable expense subsidies and waivers is effect during the periods shown. Without such subsidies and waivers the fund's 

performance results would be less favorable. All results are historical and assume the reinvestment of dividends and capital gains. 

Asset summary (USD) Top 10 Issuers Sector  

Beginning value as of 36-Jun-16 25,035,919 NESTLE SA Consumer Staples 

Contributions 0 ROCHE HOLDINGSAG Health Care 

Withdrawals 0 DANONE SA Consumer Staples 

Change in market value +1,090,066 

Ending value as of 31-Jul-16 26,128986  

Characteristics Portfolio Benchmark" 

IBES long-term EPS growth weighted median 8.7% 9.3% 

Price/earnings (12 months forward ex-negative 19.5x 19.4x 
earnings) -weighted median  
Rehr rn on invested capital - weighted median 12.7% 11.7% 

Market capitalization (USD) 38.7 bn 27.4 bn 

Number of holdings 84 1,057 

Traiing 1 year turnover 3 23% 

Barra predicted tracking error 3.13% 

I Source: Thomson Reuters 
2  Weighted median. 
3  (Lesser of Purchase or SalesyAverage Month End Market Value 

4  Source: Barra 
No forecasts can be guaranteed. 
Portfolio characteristics are based on equivalent exposure, which measures how 
a portfotols value would change due to price changes in an asset held either 
directly or, in the case of a derivative contract, indirectly. The market value of the 
holding may differ. 

TAIWAN SEMICONDUCTOR Technology 
MANUFACTURING COMPANY LIMITED 
NOVARTIS AG Health Care 

Al GROUP LTD Financial Services 

ACCENTURE PLC Special Products & Services 

LVMH WET HENNESSY RetaiUng 

PERNOD-RICARD Consumer Staples 

CANADIAN NATIONAL RAILWAY CO Transportation 

Sectors (%) Portfolio Benchmark" 

Consumer Staples 19.3 16.7 

Health Care 15.6 12.8 

Technology 12.9 13.1 

Financial Senices 

Industrial Goods & Services 8.6 

Special Products & Services 8.4 

Basic Materials 6.9 6.1 

Reta6ng 5.8 7.6 

Leisure 4.2 4.6 

Transportation 2.6 4.4 

Autos & Housing 1.3 4.4 

Energy 1.0 1.3 

11.6 11.4 
5.3 

4.8 

Utilities & Communications 0.7 7.4 

Regions (%) Portfolio Benchmark" 

Europe ex-U.K. 48.0 34.0 

United Kingdom 15.8 

Emerging Markets 12.2 22.3 

Japan 8.6 16.7 

7.6 6.6 

5.2 8.7 

Developed - Middle EasUAfrica 1.6 0.6 

1.1% Cash & cash equivalents 

 

North America 

AsialPacific ex-Japan 

FOR EXISTING INSTITUTIONAL CLIENT USE ONLY. 
MFS Heritage Tmst Company 

FOR MORE INFORMATION CONTACT 
Kmberty Hyland, Director, Relationship Management 
Phone: 4-1 617 954 5575 1 Cell: +1 781 929 6122 
Email: khyland©mfs.com  

PSR-HTG-31-A4-16 

" MSC I All Country World (ex-US) Growth Index 

Thomas Shanley, Client Service Manager 
Phone: +1 617 954 7492 1 Ceti: +1 857 298 5297 
Email: tshanley@mfs.com  

33410 



MFS HERITAGE TRUST COMPANY 

Account Statement 
07/01/2016 - 07/31/2016 

Page 1 of 2 

MFS 
MFS HERITAGE TRUST COMPANY" 
III Huntington Avenue, Boston, Has/Lad:A.0as 02199 

Registration: BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM 

(BCERS) 
Account Number: 193 

PETER BROWN 
C/O THE BOGDAHN GROUP 
5000 ROCKSIDE RD, STE 320 
INDEPENDENCE, OH 44131 

Account Summary - Period 
07/31/2016 Beginning Period Period Ending Ending 

Fund Name NAV Market Value Purchases Redemptions Units Market Value 

MFS INTERNATIONAL GROWTH FUND CL 1 $132.06 $25.035,919.28 $0.00 ($0.00) 197,834.210 $26,125.985.77 

Account Total $25,035,919.28 $26,125,985.77 

Account Summary - YTD 
YTD YTD Account 

Fund Name Purchases Redemptions Inception 

MFS INTERNATIONAL GROWTH FUND CL 1 $0.00 ($0.00) 08/06/14 

193 BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM 



MFS HERITAGE TRUST COMPANY 

Account Statement 
07/01/2016 - 07/31/2016 

Page 2 of 2 

MFS 
MFS HERITAGE MUST COMPANY.. 
111 Huntington Avenue, Boston, glassnettusetts 02199 

Transaction History 

Trade Date Transaction Type 

 

Gross Net Transaction Total 
Amount Amount NAV Units Units 

IVIES INTERNATIONAL GROWTH FUND CL 1 

— There are no transactions for this section — 

Message 

Please contact your MFS relationship team for any questions regarding your account statement 

or transaction confirm. 

193 BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM 
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FS 
Bay County Employees' Retirement System;- Growth Equity BCS 

Valuation Summary 

Cost 

31-Jul-16 

Market Value 

Portfolio Currency: USD 

Accrued Income Total Value Total Value 

CASH 735,912.65 735,912.65 0.00 735,912.65 2.18 % 

COMMON STOCK 23,443,038.12 32,624,503.05 10,011.69 32,634,514.74 96.89 % 

ADR 295,499.20 311,664.54 0.00 311,664.54 .93 % 

24,474,449.97 33,672,080.24 10,011.69 33,682,091.93 100.00 % 

Accrued Income: 10,011.69 

Total Value: 33,682,091.93 

This report contains trade date position values, calculated by MFS. This is not the official book of record for the account. Cash is a net cash balance comprised of cash on deposit, and payables and 
receivables that have not settled. 

En 

Run Date: 8/3/2016 6:39:42 PM Page 1 of 1 



17.2M sf ■ Office 

13.9M sf • Retail 

N/A ■ Other° 

■ Hotel 437 keys 

PROPERTY TYPE DIVERSIFICATION' 

• Apartment 13,404 units 

.• Industrial 24.2M sf 

■ Storage 75,929 units 

38.8% 37.7% 110 bps 

20,9% 24.1% -320 bps 

17.8% 20.0% -220 bps 

13.3% 14.2% -90 bps 

6.5% 2.1% 440 bps 

2.2% N/A N/A 

0.5% 0.8% -30 bps 

INVESTMENT STRUCTURE' PROPERTY LIFECYCLEa•4  

GEOGRAPHIC DIVERSIFICATION'•3  

• Pacific 33.6% 35.5% -190 bps 

■ Northeast 22.1% 20.4% 170 bps 

■ Mideast 15.0% 10.1% 490 bps 

• Southeast 12.7% 9.6% 310 bps 

E.N.■ Central 8.0% 8.1% -10 bps 

• Southwest 6.3% 10.0% -370 bps 

• W.N. Central 1.2% 1.4% -20 bps 

■ Mountain 1.1% 4.9% -380 bps 

■ 94.4% Operating 
• 2.0% Leasing 
• 1.9% Development 
• 1.4% Pre-Development 
• 0.3% Debt Investments 

■ 58.5% Wholly Owned 
■ 41.2% Joint Venture 
• 0.3% Debt Investments 

PRISA Composite 

PRISA Composite Diversification 
Geographic & Property Type 

Geographic Diversification by Strategic Markets 

PRISA is focused on investing in strategic markets 
where supply constraints and economic drivers 
of demand are likely to result in strong long-
term operating fundamentals and superior risk 
adjusted returns. PRISA's strategic markets are the 
gateway markets of New York, Southern California, 
Washington D.C., San Francisco, Boston, Chicago 
and South Florida. PRISA's strategic market 
exposure at 80% of the portfolio is significantly 
higher than that of NFI-ODCE (69%).' 

' PIFI-ODCE does not publish detailed property information. Market information is calculated by extracting NFI-ODCE proeprty data from the NCREIF Research Database. Final NFI-ODCE data is 

based on the final report published by NCREIF on July 25. 2016. 

2  Based on PRISA's share of gross market value in properties and debt investments. 

3  liCREIF Region 

' Includes unspent construction dollars on development investments. 

5  Includes Harbor Garage, land and Atrium Note Receivable. 

PRISA 12Q 2016 

Confidential information. Not for further distribution. 6 



0%  
1.92% 2.13% 12.71% 11.82% 13.50% 3.00% 12.98%12.72°. 5.72% 6.17% 9.00% 8.75% 9.05% N/A 

4 

/ 
•55  

PRISA Composite 

PRISA Composite Portfolio Overview' 

ill 6 
Gross Asset Value $22.9B Acquisitions (Gross) $184.7M $367.2M 

Net Asset Value $18.08 Dispositions (Gross) $67.2M $188.7M 

Cash Balance $828.3M 

Leverage Ration 19.8% A 
Deposits $807.4M $1,007.4M 

Number of Investments 273 
Cash Flow Reinvested $67.7M $151.3M 

Number of Clients 307 
Withdrawals $464.7M $695.3M 

Cash Flow Distributions $75.3M $158.6M 

Income Return 1.15% 2.29% 4.50%-5.00% Entry Queue $592.5M 

Appreciation Return 0.77% 1.86% 4.00%-6.00% 

Total Return 1.92% 4.16% 8.50%-11.00% 

Cash Flow Return 0.96% 1.90% 3.60%-3.80% 

PRISA Composite Benchmark Comparison 

PERFORMANCE VS. BENCHMARK FOR THE PERIODS ENDING JUNE 30, 2016 

Performance Highlights 

While PRISA's total return was 21 bps below NFI-ODCE for the quarter, the Fund outperformed in the trailing 
one, three and five-year and since NFI-ODCE inception time periods. PRISA's income return exceeds the 
benchmark in all time periods.' 

PRISA Composite PA Benchmark4  

Current Quarter 1-Year 3-Year 5-Year 10-Year Since NFI-ODCE Since PRISA 
Inception Inception 

M 
4.76% 5.01% 5.17% 5.75% 7.74% 7.77% Income 1.15% 

Appreciation 0.77% 7.68% 8.20% 7.51% -0.04% 1.19% 1.21% 

' PRISA Composite represents combined assets held by PRISA SA and PRISA LP 

2  The Fund leverage ratio calculation is prepared and presented in this report in accordance with the portfolio investment guidelines. Detailed calculations and/or reconciliations to the balance 

sheet of the Fund can be made available upon request. 

3  Refers to time periods shown above, current quarter, one, three, five and ten years and since tlF1-DOGE inception return periods. 

'Benchmark represents 161-0DCE. NFI-ODCE returns based on the final report published by NCREIF on July 29, 2016. 

Note: For illustrative purposes only; Investors should not rely on the PRISA Composite information for any reason. 

PRISA I 20 2016 

Confidential information. Not for further distribution 



Other' 

0.44% 

0.06% 

0.50% 

Weighted Average Cost of Fixed-Rate Debt 4.1% PRISA SA 

Weighted Average Cost of Floating-Rate Debt 2.2% Office 38.8% 

Weighted Average Cost of Debt 3.7% Apartment 20.9% 

Weighted Average Maturity 6.3 yrs Retail 17.8% 

Industrial 3.3% 

Leverage Metrics4  Actual Max Limit Storage 6.5% 

Hotel 0.5%  
Leverage Ratio' 19.8% 5 30.0% 

Other' 2.2% 
Recourse Debt Ratio 3.1% 5 15.0% 

% Property Level Debt 84.5% N/A FIXED VS. FLOATING RATE DEBT4  

% Portfolio Level Debt 15.5% N/A 

Debt to Income Multiple 4.8x 5 5.0x ■ 77.1% Fixed 
E 11.5% Floating w/ Cap 
E 11.4% Floating 

Industrial Storage Hotel Office Apartment Retail 

Income 1.08% 1.17% 1.36% 1.23% 1.44% 1.25% 

Appreciation 0.40% 0.78% 0.37% 1.53% 3.82% -3.75% 

Total 1.48% 1.95% .73% 2.75% 5.26% -2.32% 

Cost of Debt' 
Relative 

ODCE Exposure 

37.7% 110 bps 

24.1% -320 bps 

20.0% -220 bps 

-90 bps 

440 bps 

-30 bps 

N/A N/A 

14.2% 

2.1% 

0.8% 

PRISA SA 

PRISA SA Portfolio Snapshot 

Current Portfolio'' Actual Gross Investment Value' $22.98 

Net Investment Value' $18.08 Core 93.1% 

Number of Investments 273 Non-Core 6.9% 

Income 1.15% 4.76% 4.99% 5.17% 5.74% 

Appreciation 0.78% 7.72% 8.22% 7.53% -0.04% 

Total 1.93% 2.75% 13.52% 12.98% 5.73% 

NFI-ODCE 2.13% 11.82% 13.00% 12.72% 6.17% 

Guideline 

90.0% 

5 10.0% 

7.77% 

1.21% 

9.05% 

N/A 

I "Gross Investment Value" and "Net Investment Value" are intended to represent the value of the assets held by PRISA SA and PRISA LP, without netting out PRISA LP's respective interest 
therein. Please see "PRISA Net Investment Performance & Financial Position" in the Appendix for PRISA SA's Net Asset Value. 

For development properties, exposure is based on PRISA's share of total development costs at completion. When considering gross amounts spent to date of $260.0M, non-core exposure is 4.9%. 

3  Based on PRISA SA's share of gross market value in properties and debt investments. 

' Represents portfolio level debt, 100% of wholly-owned and PRISA SA's share of all joint venture debt. 

5 The Fund leverage ratio calculation is prepared and presented in this report in accordance with the Portfolio investment guidelines. Detailed calculations and/or reconciliations to the balance 
sheet of the Fund can be made available upon request. 

'Includes Harbor Garage and Land. 

PRISA I 20 2016 
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PRISA LP 

PRISA LP Portfolio Snapshot 

   

   

tee 

 

POO 

 

   

Gross Investment Value' $22.08 Current Portfolio" Actual Guideline 

Net Investment Value' $17.08 Core 92.7% 90.0% 

Number of Investments 273 Non-Core 7.3% < 10.0% 

".$ 

Income 1.16% 4.78% 5.07% 5.19% 5.76% 7.77% 

Appreciation 0.71% 7.37% 8.08% 7.47% -0.06% 1.20% 

Total 1.87% 12.41% 13.45% 12.95% 5.71% 9.05% 

NFI-ODCE 2.13% 11.82% 13.00% 12.72% 6.17% N/A 

Of lice Apartment Retail Industrial Storage Hotel Other' 

Income 1.09% 1.16% 1.36% 1.23% 1.44% 1.25% 0.44% 

Appreciation 0.22% 0.76% 0.37% 1.52% 3.82% -3.57% 0.06% 

Total 1.31% 122% 1.73% 2.75% 5.26% -232% 0.50% 

AFH 

Cost of Debt4  

Weighted Average Cost of Fixed-Rate Debt 4.1% 
PRISA LP ODCE 

Relative 
Exposure 

Weighted Average Cost of Floating-Rate Debt 2.3% 
Office 38.2% 37.7% 50 bps 

Weighted Average Cost of Debt 3.7% 
19.7% 24.1% -440 bps 

Weighted Average Maturity 
Apartment 

6.3 yrs 
18.6% 20.0% -140 bps Retail 

3.9% 14.2% -30 bps Leverage Metrics' Actual Max Limit Industrial 

Leverage Ratios 20.2% s 30.0% Storage 6.8% 2.1% 470 bps 

Recourse Debt Ratio 3.3% s 15.0% Hotel 0.5% 0.8% -30 bps 

% Property Debt 84.0% N/A Other° 2.3% N/A N/A 

% Portfolio Debt 16.0% N/A 

Debt to Income Multiple 4.9x s 5.0x FIXED VS. FLOATING RATE DEBT' 

• 77.7% Fixed 

• 11.8% Floating w/ Cap 

• 10.5% Floating 

"Gross Investment Value" and 'Net Investment Value" are intended to represent the value of the assets held by PRISA LP and PRISA SA, without netting out PRISA SA's respective interest 
therein except for PRISA SA interests in PRISA Legacy Assets held outside of PRISA REIT. Please see "PRISA Net Investment Performance & Financial Position" in the Appendix for PRISA LP's 
Net Asset Value. 

2  For development properties, exposure is based on PRISA's share of total development costs at completion. When considering gross amounts spent to date of $260,011, non-core exposure is 4.9%. 
3  Based on PRISA LP's share of gross market value in properties and debt investments. 
' Represents portfolio level debt, 100% of wholly-owned and PRISA LP's share of all joint venture debt. 
o  The Fund leverage ratio calculation is prepared and presented in this report in accordance with the Portfolio investment guidelines. Detailed calculations and/or reconciliations to the balance 

sheet of the Fund can be made available upon request. 
6  Other includes Harbor Garage and Land. 

PRISA I 20 2016 
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Appendix 

PRISA Net Investment Performance & Financial Position 

PRISA COMPOSITE TOTAL RETURNS AFTER MANAGER COMPENSATION/FEES FOR THE PERIODS ENDING JUNE 30, 2016' 

Income M Appreciation U Total 

efejleAT 

Income 0.99% 4.06% 4.25% 4.38% 4.90% 6.69% 

Appreciation 0.78% 7.72% 8.22% 7.53% -0.04% 1.21% 

Total PRISA SA 77% 2.02% 12.73% 2.15% 4.88% 7.95% 

Income 0.94% 3.83% 4.13% 4.27% 4.85% 6.67% 

Appreciation 0.71% 7.37% 8.08% 7.47% -0.06% 1.20% 

Total PRISA LP 1.65% 1.42% 12.45% 11.98% 4.80% 7.94% 

a dos fio 

Unaudited PRISA SA PRISA LP 

Real Estate Investments $14,718.9 $3,209.6 

Cash & Short-term Investments 84.1 0.1 

Other Assets 0.1 0.0 

Total Assets $14,803.1 $3,209.7 

Mortgage Loans Payable $0.0 $0.0 

Portfolio-level Debt 0.0 0.0 

Minority Interest 0.0 0.0 

Other Liabilities 0.1 0.1 

Total Liabilities $0.1 $0.1 

Net Assets $14,803.0 $3,209.6 

I Returns prior to January 1,2013 are based upon PRISA SA. Past performance is not a guarantee or a reliable indicator of future results. 

PRISA 12Q 2016 
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Schroder Investment Management North America Inc. 

C/O US Bancorp Fund Services, LLC 

PO Box 701 

Milwaukee, WI 53201-0701 

Investor Statement Page 10 1 

for the period of: January 1, 2016 - July 29, 2016 

1 11 11'1111111111 11 11+11111111"11"11111111""Ill'Illildh  

BAY COUNTY EMPLOYEES' RETIREMENT SY 
ATTN KATHLEEN MEETH 
515 CENTER AVE 
BAY CITY MI 48708-5941 

000018 

Please note, as of February 2016 we have enhanced the monthly statement to reflect YTD activity. 

If you have any questions or comments regarding this statement, please contactyour Client Service team at Schroders, New York 

at clientserviceny@schroders.com. 

Fund Account Total Share Fund % of 
Number Number Shares Price Value Holdings 

SCHRODER INTERNATIONAL SMALL CO'S FUND 3179 50306 2,682.509 $10,343.6285 $27,746,876.54 100.00% 

TOTAL VALUE $27,746,876.54 100.00% 

Account Year-to-Date Summary 

Fund Account Capital 

Number Number Investments Redemptions Dividends Gains 

SCHRODER INTERNATIONAL SMALL CO'S FUND 3179 50306 $0.00 $0.00 $0.00 $0.00 

TOTAL VALUE $0.00 $0.00 $0.00 $0.00 

Year-to-Date Transaction Detail 

Trade Date Transaction Dollar Amount Price Shares 
Total 

 
Shares 

SCHRODER INTERNATIONAL SMALL CO'S FUND FUND/ACCOUNT NUMBER: 3 179-50306 

BALANCE FORWARD 2,682.509 

ENDING BALANCE $27,746,876.54 $10,343.6285 2,682.509 

           

I II II 
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>F1belft‘loser Corp. 
One Battery Park Plaza, 
New York, NY 10004-1405 
phone:646.432.4000 800.322.2610 
fax 212.363.7571 
website: www.abelnoser.com> 

Ms. Crystal Herbert 
Bay County Financial Officer 
Bay County Retirement System 
515 Center Avenue 
Suite 701 
Bay City, MO 48708 

Date 8/17/2016 
Page I of I 

Commission Program Review 
Rep: MARY DAVIDSON 

Month Summary: BAY COUNTY EMPLOYEES RETIREMENT SYSTEM 

Period: July 1, 2016 To July 31, 2016 

July 2016 Year To Date 
Opening Balance: $0.00 $0.00*  
Commission: $0.00 $170.17 
Credit: $0.00 $0.00 
Payments: $0.00 $0.00 
Adjustments: $0.00 $0.00 
Ending Balance: $0.00 $0.00 
'Previous Year's closing balance 

Manager Commission Summary 

July 20l6 
Commission 

July 2016 

Credit 
Year to Date 
Commission 

Year to Date 
Credit 

      

         

HOTCHKIS & WILEY $0.00 $0.00 $170.17 $0.00 

Total: $0.00 $0.00 $170.17 $0.00 

Are you considering making a portfolio change soon? Contact your Abel Noser representative or 
Transitions@abelnoser.com  for information about our Transition Service which was rated #1 in the 
'Overall Service' category in the 2013 aiCIO Global TM Survey. 

In order to comply with ERISA; It is our understanding that the monies disbursed from your commission recapture account are for 
the exclusive benefit of the plan's participants and their beneficiaries. Please contact its if you see there are any exceptions to this compliance. 

Member New York Stock Exchange and other Principle Exchanges, FINRA/SIPC 

lid 



$.0.00 

'.$.0.00 

$ 0.00 

754.70 

3,123.78 

$ 4,878.48 

li $ 0.00 $ 4,878.48 

$ 0.00 

$ 0.00 

$ 0.00 

Account Executive: Jon Lantz Sales Assistant: Christilla Moreno 

Phone: (214) 978-4778 Phone: (214) 978-4743 

Execution 

Directed 

Correspondent Broker/Dealer 

Total 

Beginning Balance 

U.S. Equity 

International Equity 

Fixed Income 

International Fixed Income 

New Issues 

Options 

Futures 

Foreign Currency 

Syndicates 

U.S. Correspondent Equity 

Recapture Subtotals 

Balance as of 7/31/2016 

Execution Recapture  

AIX YTD YTD  

$541.96 $177.01 

446.76 1,307.94 

0.00 

1,465.21 1,658.57 

$ 1,911.97 $ 0.00 $ 2,966.51 

Total Earned $ 0.00 $ 2,966.51 

Total Redeemed $ 541.96 $ 3,143.52 

$ 0.00 $ 0.00 

Page 1 

CAPITAL 
INSTITUTIONAL 
SERVICES, INC. 

1700 Pacific Avenue, Suite 1100 214.720.0055 Member NYSE, FINRA, NFA, SIPC 
Dallas, Texas 75201 800.247.6729 WBENC Certified Women-Owned Founded 1977 

Bay County Employees' Ret. Sys. 
CAPIS Account: 10263 Settlement Month Ending: 7131/2016 

TOTAL COMMISSION COMMISSION ALLOCATION 

II 



Summary of Segregated Account Detail 

July YTD 

Payment from Segregated Account $ 541.96 $ 3,143.52 

 

$ 541.96 $ 3,143.52 

   

EN CAPITAL 
INSTITUTIONAL 
SERVICES, INC. 

   

 

CAPIS 

 

1700 Pacific Avenue, Suite 1100 
Dallas, Texas 75201 

214.720.0055 Member NYSE, FINRA, NFA, SIPC 
800.247.6729 WBENC Certified Women-Owned Founded 1977 

   

   

Bay County Employees' Ret. Sys. 
CAPIS Account: 10263 Settlement Month Ending: 7/31/2016 

Segregated Account Detail 
Voucher Amount 

Service 
Period Comments/Notes Vendor Invoice # Date Paid July Prior Months 

Mixed 
YTI) Use % 

Payment from Segregated Account 

December 2015 Commission Recapture 305624Bay Count 01/15/2016 $ 177.01 

January 2016 Commission Recapture 306237Bay Count 02/12/2016 $ 381.33 

February 2016 Commission Recapture 306725Bay Count 03/15/2016 $ 556.20 

March 2016 Commission Recapture 307305Bay Count 04/15/2016 $ 884.63 

April 2016 Commission Recapture 307776Bay Count 05/16/2016 $ 117.60 

May 2016 Commission Recapture 308237Bay Count 06/15/2016 $ 484.79 

June 2016 Commission Recapture 308759Bay Count 07/15/2016 $ 541.96 

Payment from Segregated Account Total $ 541.96 $ 2,601.56 $ 3,143.52 

Grand Total $ 541.96 $ 2,601.56 $ 3,143.52 

Account Executive: Jon Lantz Sales Assistant Christina Moreno 
Page 2 



Summary of Directed Commission by Manager 

Shares 

Commission 

July YTD July 

Recapture Allocation 

YTD 

Columbia Threadneedle Investments 0 $0.00 $3,123.78 $0.00 $1,658.57 

Henderson Geneva 0 0.00 1,678.56 0.00 1,252.95 

MFS Investment Management 0 0.00 76.14 0.00 54.99 

0 $ 0.00 $ 4,878.48 $ 0.00 $ 2,966.61 

CAPITAL 
INSTITUTIONAL 
SERVICES, INC. 

1700 Pacific Avenue, Suite 1100 
Dallas, Texas 75201 

214/20.0055 Member NYSE, FINRA, NFA, SIPC 
800.247.6729 WBENC Certified Women-Owned Founded 1977 

Bay County Employees' Ret. Sys. 
CARS Account: 10263 Settlement Month Ending: 7/31/2016 

Account Executive: Jon Lantz Sales Assistant: Christilla Moreno 
Page 3 

Phone: (214) 978-4778 Phone: (214) 978-4743 



Securities Lending 
Summary Earnings Report for MR 

FAMILY CODE FAM8765 
From Jul 1, 2016 To Jul 31, 2016 Page 1 of 6 

US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL 

ACCOUNT NUMBER : 2608694 

ACCOUNT NAME :*BAYCO - COLUMBIA MANAGEMENT 

CURRENCY : USD 

OPEN CASH 0.00 4,383.31 0.00 0.00 4,383.31 

TERM CASH 0.00 0.00 0.00 0.00 0.00 

NON CASH 0.00 64.96 0.00 0.00 64.96 

DEAL STOCKS 0.00 0.00 0.00 0.00 0.00 

EXCLUSIVES 0.00 0.00 0.00 0.00 0.00 

GROSS EARNINGS 0.00 4,448.27 0.00 0.00 4,448.27 

TOTAL REBATES 0.00 1,777.78 0.00 0.00 1,777.78 

COMMISSIONS 0.00 0.00 0.00 0.00 0.00 

CLIENT EARNINGS 0.00 2,670.49 0.00 0.00 2,670.49 

BANK FEES 0.00 800.67 0.00 0.00 800.67 

NET INCOME 0.00 1,869.82 0.00 0.00 1,869.82 

ACCOUNT NUMBER : 2618668 

ACCOUNT NAME : *BAYCO - BAIRD -SL 

CURRENCY : USD 

OPEN CASH 502.32 0.00 0.00 0.00 502.32 

TERM CASH 0.00 0.00 0.00 0.00 0.00 

NON CASH 0.00 0.00 0.00 0.00 0.00 

DEAL STOCKS 0.00 0.00 0.00 0.00 0.00 

EXCLUSIVES 0.00 0.00 0.00 0.00 0.00 

GROSS EARNINGS 502.32 0.00 0.00 0.00 502.32 

TOTAL REBATES 295.64 0.00 0.00 0.00 295.64 

COMMISSIONS 0.00 0.00 0.00 0.00 0.00 

CLIENT EARNINGS 206.68 0.00 0.00 0.00 206.68 

BANK FEES 61.97 0.00 0.00 0.00 61.97 

NET INCOME 144.71 0.00 0.00 0.00 144.71 

Northern Trust * Generated on 07 Sep 16 15:52 No.60525 



Securities Lending 
Summary Earnings Report for MR 

FAMILY CODE FAM8765 
From Jul 1, 2016 To Jul 31, 2016 Page 2 of 6 

US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL 

ACCOUNT NUMBER : 2622490 

ACCOUNT NAME : ̀BAYCO - MACKAY SHIELDS -SL 

CURRENCY : USD 

OPEN CASH 1,427.15 571.39 94.14 201.08 2,293.76 

TERM CASH 0.00 0.00 0.00 0.00 0.00 

NON CASH 231.70 0.00 0.00 0.00 231.70 

DEAL STOCKS 0.00 0.00 0.00 0.00 0.00 

EXCLUSIVES 0.00 0.00 0.00 0.00 0.00 

GROSS EARNINGS 1,658.85 571.39 94.14 201.08 2,525.46 

TOTAL REBATES -53.74 203.60 33.80 85.78 269.44 

COMMISSIONS 0.00 0.00 0.00 0.00 0.00 

CLIENT EARNINGS 1,712.59 367.79 60.34 115.30 2,256.02 

BANK FEES 513.49 110.14 18.09 34.54 676.26 

NET INCOME 1,199.10 257.65 42.25 80.76 1,579.76 

ACCOUNT NUMBER : 2622536 

ACCOUNT NAME : •BAYCO - HOTCHKIS 8. WILEY -SL 

CURRENCY : USD 

OPEN CASH 0.00 2,574.63 0.00 806.17 3,380.80 

TERM CASH 0.00 0.00 0.00 0.00 0.00 

NON CASH 0.00 5.08 0.00 0.00 5.08 

DEAL STOCKS 0.00 0.00 0.00 0.00 • 0.00 

EXCLUSIVES 0.00 0.00 0.00 0.00 0.00 

GROSS EARNINGS 0.00 2,579.71 0.00 806.17 3,385.88 

TOTAL REBATES 0.00 1,007.10 0.00 337.07 1,344.17 

COMMISSIONS 0.00 0.00 0.00 0.00 0.00 

CLIENT EARNINGS 0.00 1,572.61 0.00 469.10 2,041.71 

BANK FEES 0.00 468.81 0.00 140.01 608.82 

NET INCOME 0.00 1,103.80 0.00 329.09 1,432.89 

Northern Trust * Generated on 07 Sep 16 15:52 No.60525 



Securities Lending 
Summary Earnings Report for MR.  
FAMILY CODE FAM8765 
From Jul 1, 2016 To Jul 31, 2016 Page . 3 of 6 

US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL 

ACCOUNT NUMBER : 2641401 

ACCOUNT NAME : *BAYCO - LOOMIS SAYLES -SL 

CURRENCY : USD 

OPEN CASH 2,432.01 0.00 416.47 0.00 2,848.48  

TERM CASH 0.00 0.00 0.00 0.00 0.00 

NON CASH 53.00 0.00 0.00 53.00  0.00 

DEAL STOCKS 0.00 0.00 0.00 0.00 0.00 

EXCLUSIVES 0.00 0.00 0.00 0.00 0.00 
GROSS EARNINGS 2485.01 0.00 416.47 0.00 2,901.48 

TOTAL REBATES 836.47 0.00 147.05 983.52  0.00 

COMMISSIONS 0.00 0.00 0.00 0.00 0.00 

CLIENT EARNINGS 1,648.54 0.00 269.42 0.00 1,917.96 

BANK FEES 493.38 0.00 80.64 0.00 574.02 

NET INCOME 1,155.16 0.00 188.78 0.00 1,343.94 

ACCOUNT NUMBER : 2649057 

ACCOUNT NAME : *BAYCO GENEVA CAPITAL MGMT -SL 

CURRENCY : USD 

OPEN CASH 0.00 4,709.41 0.00 61.97 4,771.38 

TERM CASH 0.00 0.00 0.00 0.00 0.00 

NON CASH 0.00 3.10 0.00 0.00 3.10 

DEAL STOCKS 0.00 0.00 0.00 0.00 0.00 

EXCLUSIVES 0.00 0.00 0.00 0.00 0.00 

GROSS EARNINGS 0.00 4,712.51 0.00 61.97 4,774.48 

TOTAL REBATES 0.00 1,788.83 0.00 25.27 1,814.10 

COMMISSIONS 0.00 0.00 0.00 0.00 0.00 

CLIENT EARNINGS 0.00 2,923.68 0.00 36.70 2,960.38 

BANK FEES 0.00 876.30 0.00 10.94 887.24 

NET INCOME 0.00 2,047.38 0.00 25.76 2,073.14 

Northern Trust * Generated on 07 Sep 16 15:52 No.60525 



Securities Lending 
Summary Earnings Report for MR 

FAMILY CODE FAM8765 
From Jul 1,.2016 To Jul 31, 2016 Page 4 of 6 

US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL 

ACCOUNT NUMBER :2653308 

ACCOUNT NAME : *BAYCO - INTEGRITY -SL 

CURRENCY : USD 

OPEN CASH 0.00 3,962.42 0.00 363.64 4,326.06 

TERM CASH 0.00 0.00 0.00 0.00 0.00 

NON CASH 0.00 27.76 0.00 0.00 27.76 

DEAL STOCKS 0.00 0.00 0.00 0.00 0.00 

EXCLUSIVES 0.00 0.00 0.00 0.00 0.00 

GROSS EARNINGS 0.00 3,990.18 0.00 363.64 4,353.82 

TOTAL REBATES 0.00 1,508.17 0.00 155.12 1,663.29 

COMMISSIONS 0.00 0.00 0.00 0.00 0.00 

CLIENT EARNINGS 0.00 2,482.01 0.00 208.52 2,690.53 

BANK FEES 0.00 742.55 0.00 62.46 805.01 

NET INCOME 0.00 1,739.46 0.00 146.06 1,885.52 

ACCOUNT NUMBER : 2663296 

ACCOUNT NAME : *BAYCO - CORNERSTONE REALES-SL 

CURRENCY : USD 

OPEN CASH 0.00 2,054.79 0.00 0.00 2,054.79 

TERM CASH 0.00 0.00 0.00 0.00 0.00 

NON CASH 0.00 0.00 0.00 0.00 0.00 

DEAL STOCKS 0.00 0.00 0.00 0.00 0.00 

EXCLUSIVES 0.00 0.00 0.00 0.00 0.00 

GROSS EARNINGS 0.00 2,054.79 0.00 0.00 2,054.79 

TOTAL REBATES 0.00 873.65 0.00 0.00 873.65 

COMMISSIONS 0.00 0.00 0.00 0.00 0.00 

CLIENT EARNINGS 0.00 1,181.14 0.00 0.00 1,181.14 

BANK FEES 0.00 353.17 0.00 0.00 353.17 

NET INCOME 0.00 827.97 0.00 0.00 827.97 

Northern Trust * Generated on 07 Sep 16 15:52 No.60525 



US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL US FIXED 

Securities Lending 
Summary Earnings Report for MR 
FAMILY CODE FAM8765 
From Jul 1, 2016 To Jul 31, 2016 Page 5 of 6  

ACCOUNT NUMBER : 2683854 

ACCOUNT NAME : *BAVCO - MFS INVESTMENTS -SL 

CURRENCY :USD 

OPEN CASH 0.00 4,290.16 0.00 482.21 4,772.37 

TERM CASH 0.00 0.00 0.00 0.00 0.00 

NON CASH 0.00 70.26 0.00 0.00 70.26 

DEAL STOCKS 0.00 0.00 0.00 0.00 0.00 

EXCLUSIVES 0.00 0.00 0.00 0.00 0.00 

GROSS EARNINGS 0.00 4,360.42 0.00 482.21 4,842.63 

TOTAL REBATES 0.00 1,773.71 0.00 -70.49 1,703.22 

COMMISSIONS 0.00 0.00 0.00 0.00 0.00 

CLIENT EARNINGS 0.00 2,586.71 0.00 552.70 3,139.41 

BANK FEES 0.00 775.02 0.00 165.70 940.72 

NET INCOME 0.00 1,811.69 0.00 387.00 2,198.69 

ACCOUNT NUMBER : 2695063 

ACCOUNT NAME : *BAYCO - EAGLE ASSET -SL 

CURRENCY :USD 

OPEN CASH 0.00 3,325,96 0.00 234.01 3,559.97 

TERM CASH 0.00 0.00 0.00 0.00 0.00 

NON CASH 0.00 78.22 0.00 0.00 78.22 

DEAL STOCKS 0.00 0,00 0.00 0.00 0.00 

EXCLUSIVES 0.00 0.00 0.00 0.00 0.00 

GROSS EARNINGS 0.00 3,404.18 0.00 234.01 3,638.19 

TOTAL REBATES 0.00 -246.42 0.00 99.06 -147.36 

COMMISSIONS 0.00 0.00 0.00 0.00 0.00 

CLIENT EARNINGS 0.00 3,650.60 0.00 134.95 3,785.55 

BANK FEES 0.00 1,091.82 0.00 40.35 1,132.17 

NET INCOME 0.00 2,558.78 0,00 94.60 2,653.38 

Northern Trust " Generated on 07 Sep 16 15:52 No.60525 



Securities Lending 
Summary Earnings Report for MR 

FAMILY CODE FAM8765 
From Jul 1, 2016 To Jul 31, 2016 Page 6 of 6 

US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL 

GRAND TOTAL 

CURRENCY : USD 

OPEN CASH 4,361.48 25,872.07 510.61 2,149.08 32,893.24 

TERM CASH 0.00 0.00 0.00 0.00 0.00 

NON CASH 284.70 249.38 0.00 0.00 534.08 

DEAL STOCKS 0.00 0.00 0.00 0.00 0.00 

EXCLUSIVES 0.00 0.00 0.00 0.00 0.00 

GROSS EARNINGS 4,646.18 26,121.45 510.61 2,149.08 33,427.32 

TOTAL REBATES 1,078.37 8,686.42 180.85 631.81 10,577.45 

COMMISSIONS 0.00 0.00 0.00 0.00 0.00 

CLIENT EARNINGS 3,567.81 17,435.03 329.76 1,517.27 22,849.87 

1,068.84 5,218.48 98.73 454.00 6,840.05 BANK FEES 
NET INCOME 2,498.97 12,216.55 231.03 1,063.27 16,009.82 

Although this report has been prepared using information believed to be reliable, It may contain Information provided by third parties or derived from third party information, and/or Information that may have been obtained from, 

categorized or otherwise reported based upon client direction. The Northern Trust Company does not guarantee the accuracy, timeliness or completeness of any such Information. The Information included In this report Is Intended 

to assist clients with their financial reporting needs, but you must consult with your accountants, auditors and/or legal counsel to ensure your accounting and financial reporting complies with applicable laws, regulations and 

accounting guidance. The Northern Trust Company and Its affiliates shall have no responsibility for the consequences of investment decisions made In reliance on information contained In this report. 

Northern Trust Generated on 07 Sep 16 15:52 No.60525 



63 Sheriff 
.61 General 
08 BMCF 
.57 Sheriff 
.78 Sheriff 

7/15/2016 
7/12/2016 
7/21/2016 
7/30/2016 
8/6/2016 

99,722.  
41,887 

$19,921.  
$29,660 
$97,853 

Majeske, Scott 
McCumber, Beverly 
Sheldon, Sheri 
Middleton, Jerlyn 
Gillman, Daniel 

REFUNDS: FOR THE MONTH ENDED: August 31, 2016 

EMPLOYEE/BENEFICIARY CONTRIBUTIONS PROCESSED DEPARTMENT TERMINATION 
Chapman, Alicia 
McCarthy, Jacqueline 
Katt, Michelle 
Borkowski, Rylie 
Prezzato, Emily 
Wade, Alexandria 
Foerster, Morgan 
Turner, Astrid 

1,528.16 
14,854.97 
58,426.01 

750.93 
5,058.81 

442.08 
2,185.27 
4,803.40 

8/2/2016 
8/212016 

8/11/2016 
8/24./2016 
9/2/2016 
9/2/2016 
9/6/2016 

8/2/2016 BABH 
DWS 

General 
BMCF 
Sheriff 
BMCF 
BABH 
BABH 

5/20/2016 
6/8/2016 
6/1/2016 
6/16/2016 
6/1/2016 
6/30/2016 

3/18/2015 

TOTAL REFUNDS: 88,049.63 

NEW CONTRIBUTIONS RETIREMENT GROUP/ EFFECTIVE 
RETIREE TRANSFERRED COUNTY DEPT DATE 

DECEASED EMPLOYEE/ BENEFICIARY REFUND/ DATE OF DEATH DIVISION/ 
RETIREE PENSION DEPARTMENT 

Klemish, Michael 
Anschutz, Paul 
Beaver, Robert 

Pamela Klemish 
NA 

Gloria Beaver 

9,260.77 
141.69 
872.34 

11/7/2015 
7/25/2016 
8/26/2016 

BABH 
Road 

General 

NO REFUNDS ACCUMULATED UNION DATE 
EMPLOYEE NAME CONTRIBUTIONS GROUP TERMINATED 

LONGUSKI, ELENA 
MULDERS, JORDAN 
UPTON, KRISTY 
BRAY KRISTY 
SHARP DENELL 
PREZZATO, EMILY 
OTBERG, KRISTOPHER 
DESJARLAIS, SEAN 
OSTANSKI, CRYSTAL  

1,714.26 
303.63 

2,605.97 
266.08 

1,395.08 
10,107.93 

1,394.03 
2,066.22 
6,921.72 

BCM NON-UNION 
BMC USW 

GEN BCAMPS 
GEN NON-UNION 

BCM USW 
Sheriff Road Patrol 

Sheriff CFO 
Sheriff CFO 
BMC USW 

6/30/2016 
7/12/2016 
7/14/2016 
1/31/2014 
7/18/2016 
6/1/2016 
7/13/2016 
8/13/2014 
7/26/2016 

26,774.92 

GARetirement \Jan thru Dec 2016 Refundsaugust 16 

7i 



(1,100,000.00) 

(13,000.00) 

(60,000.00) 

(550,000.00) 

(180,000.00) 

(5,000.00) 

(375,000.00) 
(375,000.00) 

(45,000.00) 
(40,000.00) 

(43,000.00) 

(1,900.00) 

(3,000.00) 

(2,000.00) 

(180.00) 11  

(3,300.00) 

(600,000,00) 

(600.00) 

(2,100.00) 

(2,500.00) 

(6,000.00) 
(300.00) 

(5,000.00) 

(500,000.00) 
(12,750.00) 

(60,000.00) 

(130,000.00) 

(75,000.00) 
(4,200.00) 

(450,000.00) 

(85,000.00) 

(6,921.70) 

(33;721.03)!  
(96,589.19) 

(14,459.25) 

(2,076.63) 

(215;084.94), 

(102,188.02) 

(23,100.40)  

(21,188.63) 

(25,742.85) 

(971.19) 

1 1' 11 7 , 
(1,158.80) 

(51.87) 

(1,830.73) 

(45,298.89),  

(259.20) 

' (913.96): 

(1,635.04) 

(3,297.94) 

(44.92) 

(246.46)', 

(148,236.75) .  
(6,921.70) 

(33,721.02) ,1 1  

(25,030.19) 

(14,459.26) ' 

(2,076.63) 

(224,930.89) ' 
(57,755.14) 

AUGUST BCERS YTD BUDGET REPORT 
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FUND BALANCE-RESRVS/DSGNATIONS 

NET ASSETS-RESERVES 

Total RA FUND BALANCE, NET AS 

ER:CONTR-BEHAVE.HEALTH  

ER CONTR-MOSQUITO CONT 

ER CONTR-HEALTH FUND 1 I 

ER CONTR-ROAD COMMISS. 

ER CONTR-GOLF COURSE 

ER. CONTR-GENERAL FUND 

ER CONTR-DWS 

ER CONTR-911 SERVICE 

ER CONTR-CHILD CARE 

ER CONTR-DIV ON AGING 

ER CONTR-RETIRE SYSTEM 

ER CONTR-HOMELAND S FD 

ER CONTR-GYPSY MOTH 

ER CONTR-HOME REHABIL. 

ER CONTR-100% TAX PYMT 

ER CONTR-MED CARE FAC. 

ER CONTR-SELF INSURANC 

ER CONTR-COMIVECORRECT. 

ER CONTR-F.O.C. FUND 

ER CONTR-HOUSING FUND 

ER CONTR-LOCAL CFO TR 

ER CONTRIB-CONC PISTOL 

ER CONTR-SHERIFF DEPT 

EE CONTR-BEHAVE.HEALTH 

EE CONTR-MOSQUITO CONT 

EE CONTR-HEALTH FUND ' 1  

EE CONTR-ROAD COMMISS. 

EE CONTR-LIBRARY 

EE CONTR-GOLF COURSE 

EE CONTR-GENERAL FUND , 1  

EE CONTR-DWS 

EE CONTR-911 SERVICE 

(1,100,000.00) 

(13,000.00) 

(60,000,00) 

(550,000.00) 

(180,000.00) 1 1  

(5,000.00) 

(375,000.00) 

(375,000.00) 

(45,000.00), 

(40,000.00) 

(43,000.00) 

(1,900.00) 

(3,000.00) 

(2,000.00) 

(180.00) 

(3,300.00) 

(600,000.00),  1, , 

(600.00) 

(2,100,00)  

(2,500.00) 

(6,000.00) 

(300.00) 

(5,000.00) 

(500,000.00) 

(12,750.00) 

(60,000:00) 
(130,000.00) 

(75,000.00) ,  

(4,200.00) 

(450,000.00) 11 
(85,000.00) 

(60,000.00) , 

4;601,447:001  

0.00%'  

0.00% 

0.00% 

4,601,447.00 0.00% 

(1,100,000.00) 0.00% 

(6,078.30) 53.20% 

(26,278.97) 56-20%' 
(453,410.81) 17.60% 
(165,540.75) , 8.00% 

(2,923.37) 41.50% 

(159,915.06) 57.40% 
(272,811.98) 27.30% 

(21,899.60)1  51.30% 

(18,81137) 53.00% 

(17,257.15) 59.90% 
(928.81) 51.10% 

':(3,000.00) 0.00% 
(841.20) 57.90% 

(128.13) 28.80% 

(1,469.27) 55.50% 

(554,701.11) 7.50% 
(340.80) 43.20% 

(1,186.04) 43.50% 

(864.96) 65.40% 

(2,702.06) 55.00% 
(255.08) 15.00% 

246.46 100.00% 

(5,000.00) 0.00% 

(351,7631.25) 29-60% 
(5,828.30) 54.30% 

(26,278.98) , 56.20% 

(104,969.81) 19.30% 

(60,540.74) , 19.30% 

(2,123.37) 49.40% 

(225,069.11) 50.00% 
(27,244.86) 67.90% 

(28,216.07) 53.00% 

4,601,447.00 4,601,447.00 

4,601,447.00 

 

4,601,447.00 

 



(18,811.37) 53.00% 
(17,257.15) 59.90% 

(1,228.80) 44.10% 
0.00%  

(741.20) 61.00% 
(148.13) 25.90% 

(1,269.27) 59.10% 

(336,865.48) 15.80% 
(190.79) 57.60% 
(586.04) 60.90% 
(864.96) 65.40% 

(2,502.06) 56,90% 
(255.08) 15.00% 

246.46 100.00% 
(57,978.20) 74.80%  r6 

(4,086,584.92) 26.00% 7' 
(4,297,939.39) 14.00% 

2,809.00 0.00% 
(950.64) 100.00% 

OVERTIME 

HOLIDAY, PAY  

AUGUST BCERS YTD BUDGET REPORT 
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EE CONTR-CHILD CARE 

EE CONTR-DIV ON AGING 

EE CONTR-RETIRE SYSTEM 

EE CONTR-GYPSY MOTH 

EE CONTR-HOME REHABIL.: 

EE CONTR-100% TAX PYMT 

EE CONTR-MED CARE FAC.: 

EE CONTR-SELF INSURANC 

EE CONTR-F.O.C. FUND 

EE CONTR-HOUSING FUND  

EE CONTR. LOCAL CFO TR 

EE CONTRIB-CONC PISTOL 

EE CONTR-SHERIFF DEPT. 
Total EU LOCAL UNIT CONTRIBUT 
INVESTMENT INTEREST/DIVIDENDS 

GAIN ON SALE OF INVESTMENTS  

UNREALIZED GAIN ON INVESTMENTS 

GAIN ON FOREIGN CURRENCY EXCH 

SECURITIES LENDING EARNINGS  
Total RP INTEREST .& RENTALS' 
MISCELLANOUS REVENUES 

REIMBURSEMENTS'. 

REIMBURSEMENT-  INDIVIDUALS 

TRADE7IN ALLOWANCE.  

COMMISSION RECAPTURE 

CLAIMS/SETTLEMENTS/JUDGEMENTS 

Total RR OTHER REVENUE 
SALARIES-ELECTED OR APPOINTED 

WAGES-CLERICAL-OTHER FULL TIME 

PAY IN:LIEU OF HEALTH INSURANC 

TEMPORARY HELP 

(40,000.00) (40,000.00) 

(43,000.00) (43,000.00) 

(2,200.00) (2,200.00) 

(1,900.00) (1,900.00) 

(2b0.00)! (200.00)' 
(3,100.00) (3,100.00) 

(400,000.00)  (460,000.00) 

(450.00) (450.00) 

(1,500.00),  (1,SOU0) 
(2,500.00) (2,500.00) 

'1 (5,000:00) (5,500,00) 
(300.00) (300.00) 

(230,000.00) 

(5;520,780.00) 

(5,000,000.00) 

(20,000,000.00) ' - 

(3,000,000.00) 

(49,000.00) 
(180,000.00) 

(28;220,000.00) 

(230,000.00) 

(5,520,780.00), 
(5,000,000.00) 

(20,000,000.00) 
(3,000,000.00) 

(40,000.00)1  
(180,000.00) 

(28,220,000.00) 

(15,000.00) 

(100,000.00) 
(115,000.00) 

51,012,00 1  
10,566.00 

9,000.00 

(21,188.63) 

(971.20) 

(1,158.80) 

(51.87) 

(1,830.73) 

(63,134.52) 

(259.21) 

(913.96) 

(1,635.04) 

(3,297.94) 
(44.92) 

(246.46) J. 
(172,021.80) 

(1,434,195.08) 
(702,060.61) 

(4,452,789.36) 

(771.47) 

(42,344.50) 

(5497,965.94) 

(15,547,210,64) 

(3,000,000.00) 

(39,228.53) 
(137,655.50) 

(23,022,034.06) 

2230% 
0.00% 
1.90% 

23.50% 
18.40% 

0.00% 
0.00% 
0.00% 
0.00% 
7.40% 
1.20% 
2.00% 

39.30% 
58.20% 

100.00% 
0.00% 
0.00% 

(15,000.00) (1,114.54) (13,885 46) 

(100,000.00) (98,808.26) 
(115,000.00) (2,306.28) (112,693.72) 

51,012.00 20,060.17 30,951,83 
10,566.00 6,147.90 4,418.10 

I - (567.27) 
9,000.00 9,000.00 
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VACATION PAY 

SICK PAY 

TERMINATION SICK. PAY 

TERMINATION VACTION PAY 

3,420,00 3,420.00 1,530.00 

58.19 

1,890.00 44.70% 

(844.04) 100.00% 

(58.19) 100.00% 

0.00% 

0.00% 

Total XE WAGES I& SALARIES  

SOCIAL SECURITY 

HEALTH INSURANCE  

RETIREE HEALTH CARE CONTRIBUT. 

EMPLOYEE INCENTIVE BENEFITS 

LIFE INSURANCE 

RETIREMENT  

OTHER FRINGE BENEFITS (DETAIL)
, 
 

SIF ADMINISTRATION 

WORKERS COMPENSATION 

SICK AND ACCIDENT INSURANCE 

UNEMPLOYMENT COMPENSATION 

Total (F FRINGES  

OFFICE SUPPLIES 

BOOK SUPPLIES 

PRINTING AND BINDING 

POSTAGE  

MAGAZINES AND PERIODICALS 

COPIER / FAX SUPPLIES'  

FOOD SUPPLIES 

PHOTO 8( MICROFILM/FICHE SUPPLY 

GAS, OIL AND GREASE 

COMPUTER SUPPLIES 

Total XI SUPPLIES 

PROFESSIONAL SERVICES  

ACTUARIAL SERVICES 

CONTRACTUAL SERVICES 

MEDICAL SERVICES 

INVESTMENT/BANK SERVICE CHARGE 

LEGAL FEES 

CONSULTANTS  

76,807.00 30,158.21 

4,713.00 2,116.01 

17 435.001 , !! 

1 , 177.00 

131.00 63.00 

4,928.00, ' 2,290.24 

, I ' 

93.00 42.96 

709.00 252.32, 

93.00 

28,279.00 , : 

2,000.00 

1,000.00 

500.00 
400.00 

500,00 

150.00 

• 

1,500.00 133.45 

6,050.00 538.08 

1,750,000.00 759,199.47 

70,000.00 43,600.00 

• 
1,000.00 

260,000,00 66,664.63  

7,500.00 

175,000.00 , , .115,500.00,  

46,648.79 46,648.79 39.30%  

2,596.99 44.90% 

13,338.25 ' 23.50% 
_ 0.00% 

177.00 0.00% 

68.00 48.10% 

2,637.76 46.50% 

- 0.00% 

0.00% 

50.04 46.20% 

456.68 35.60% 

50.04 46.20% c-`) 

19,374.76 31.50% 

1,868.94 6.60% 6.60% 
, 0.00% 

965.06 3.50% 

26137 47.70% 

400.00 0.00% 

500.00 0.00% 

150.00 0.00% 

0.00% 

1,366.55 890% 

5,511.92 8.90%  

990,800,53 43.40% 

26,400.00 62.30% 

0.00% 

1,000.00 0.00% 

183,335.37 26.70% 

7,500.00 0.00% 

59,500.00 66.00% 

76,807.00 

4,713.00 

17,435.00!' 

177.00 
131.00 

4,928'.00 

93.00 

709.00 

93.00 

28,279.00 

2,000.00 

1,000.00 

400.00 - 

500.00  

150.00 

1,500.00 
6,050.00 

1,750,000.00 

70,000.00 

1,000.00 

250,000.00 

7,500.00 

42.96 

131.06 
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Wc..,UON;95191  MMISNOMTEW,,,)_ !31, 
MEMBERSHIPS AND DUES 

HEALTH SERVICES 

TELEPHONE 

CONFERENCE FEES & EXPENSES 

STATE TRAVEL MILEAGE 

LOCAL TRAVEL MILEAGE 

PENSION PAYMENTS 

PRINTING/PUBUSHING/ADVERTISI 

LEGAL.  NOTICES  

EQUIPMENT REPAIR & MAINTENANCE 

HARD/SOFTWARE' REPAIR & MAINT 

EQUIPMENT RENTAL-COPY MACHINES 

MISCELLANEOUS 

INDIRECT COST EXPENSE 

EDUCATION AND TRAINING 

LOSS ON DISPOSAL OF ASSET 

UNREALIZED LOSS ON INVESTMENTS 

LOSS ON FOREIGN CURRENCY EXCH 

CONTRIB REFUND-GENERAL 

CONTRIB REFUND-SHERIFF 

CONTRIB REFUND-ROAD COMMISSION 

CONTRIB REFUND-MED CARE FACIL. 

CONTRIB REFUND-B.A.B.H.A. 

CONTRIB REFUND-D.W.S 

CONTRIB REFUND-LIBRARY' 

INSURANCE AND BONDS 

MACHINERY & EQUIPMENT EXPENSE 

OFFICE EQUIP.& FURN. EXPENSE 

COMPUTER HARDWARE EXPENSE 

COMPUTER SOFTWARE EXPENSE 

10 iN in,191111063SOIRMIN ILMIONOWOINIMIC 
550.00 

• 
550.00 350.00 

Ni7..111.1V.OWININ  

  

400.00 

15,000.00 

2,700,00 
300.00 

',16,250,00000 
500.00 

000.00 

500.00 

4,100.0° 
5,000.00 

500.00 

259,947.00 

1,500.00 

9,000,000.00 

1,000,000.0  
100,000.00 

60,000'.00 

5,000.00 

40,000.00 

100,000.00 

5,000.00 

5,000.00 

22,000.00 

3,400.001  

2,100.00 

400.00 
15,000.00 

2,700.00 

300.00 

' 16,250,000,0° 
500.00 

1,000.00 

500.00 

64.92 

13,870.38 

408.14 

156.02 

4,171,923.46 

29,143,197.00 9,243,630.26 0.01 

5,000.00 

500.00 

259,947.00 

1,500.60 
9,000,000.00 3,832,492.97 

1,000,000.00  
100,000.00 - 

60,000.00 (3,812:62) 

5,000.00 3,812.62 

5,600.06  
40,000.00 337.43 

100,000,00 ' ; 64,862.2  
5,000.00 

11 1 1 5,000.00 

22,000.00 22,223 86 

3,400.00 

2,100.00 

200.00 63.60% 

200.00 0,00% 

- 0.00% 
335,08 16.20% 

1,129.61 92.50% 

2,291.86 15.10% 

143.98 52.00% 

12,075,075.54 25.70% 
500.00 0.00% 

1,000.00 0.00%'  

500.00 0.00% 

4,100.00 0.00% 
4,659.06 6.80% 

500.00 0.00% 

108,311.25 58.30% 

1,500.00  
5,167,507.03 42.60% 

1,000,000.00 0.00% 
100,000.00 0.00% 

63 812 62 -6.40% 

1,187.38 76.30% 

5,000.00 0.00% 
39,662.57 0.80% 

35,137.71 64.90% 
5,000.00 0.00% 

5,000.00 0.00% 

(223.86) 101.00% 

3,400.00 0.00% 

2,100.00 0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

19,899,566.73 31.70%  

0.00% 

BUDGET REDUCTION TARGET 

Total XL OTHER.  SERVICES AND C 29,143,197.00 

COMPUTER SOFTWARE  

Total XQ CAPITALi OUTLAY 
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Total 73127400 RETIREMENT BOARD 2,648,763.49 0.01 (2,648,763.50) 100.00% 

Total 7310 RETIREMENT SYSTEM FUND 2,648,763.49 0.01 (2,648,763.50) 100.00% 

Revenue Total (29,254,333.00) (29,254,333.00) (6,634,467.30) (22,619,865.70) 22.70% 

Expense Total 29,254,333.00 29,254,333.00 9,283,230.79 0.01 19,971,102.20 31.70% 

Grand Total 2,648,763.49 0.01 (2,648,763.50) 100.00% 



BCERS Invoices Approved: Aug-16 

Invoice Date Vendor Amount Description 

6/23/2016 Gabriel, Roeder, Smith $17,000.00 GASB 68 preparation fees 

7/13/2016 Integrity $39,207.00 Q2 2016 MONEY MANAGER FEE 

7/21/2016 Schroders $21,062.70 Q2 2016 MONEY MANAGER FEE 

7/2/2016 Cornerstone $10,777.28 Q2 2016 MONEY MANAGER FEE 

7/25/2016 Bogdahn $38,500.00 Q3 2016 Consulting fees 

7/20/2016 MFS $46,178.13 Q2 2016 MONEY MANAGER FEE 

8/5/2016 BANK OF AMERICA CREDIT CARD $1,012.34 Hotel deposits MAPERS FALL CONF 

8/5/2016 BANK OF AMERICA CREDIT CARD $1,951.89 Hotel deposits MAPERS FALL CONF 

8/3/2016 G RS $8,750.00 Q2 2016 ACTUARIAL SERVICES 

7/26/2016 BAIRD $16,863.67 2Q 2016 MONEY MGR FEE 

7/26/2016 MFS HERITAGE $44,566.40 2Q 2016 MONEY MGR FEE 

8/17/2016 Johnston Lewis Associates $22,223.86 2016 Fiduciary liability policy 



Thomas L. Hickner 
Bay County Executive 

Jan Histed 
Finance Officer/Secretary 

BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM 

BAY COUNTY VOLUNTARY EMPLOYEES' BENEFICIARY ASSOCIATION 
BAY COUNTY BUILDING 
515 CENTER AVENUE 

BAY CITY, MICHIGAN 48708-5128 
BOARD OF TRUSTEES 

Steven Gray, Chairperson 
Richard Brzezinski 

Kim Coonan 
Kristal Goetz 

Richard Gromaski 
Ernie Krygier 

Jon Morse 
Matthew Pett 

Thomas Starkweather 

To: Bay County Employees' Retirement System Board of Trustees 

From: Katie Meeth, Retirement Administrator 

Date: September 7, 2016 

RE: Disability Retirement Reexaminations 

ADMINISTRATIVE STAFF 
Rebecca Marsters 

Katie Meeth 
(989) 895-4043 

TDD (989) 895-4049 
FAX (989) 895-4039 

Background: 

Per the Bay County Employees' Retirement System Ordinance Section 4.044, a member is subject to 

reexamination at least once each year during the first five years following a member's disability 

retirement, and at least once in every three-year period thereafter if that individual has not attained 55 

years of age. In years for which a member is subject to reexamination, they must submit a statement 

completed in the last twelve months, from their personal physician on a "Physician Update" form and a 

"Member Work History Update" form signed under oath by the member. For 2016, there were 13 

disability retirement members who were subject to this reevaluation process. Of the 13 disability 

retirement members, 11 submitted forms that complied with the Disability Retirement Procedure, and 

the other 2 submitted forms that were non-compliant. 

LAST NAME FIRST NAME RETIREMENT DATE JOB TITLE ENTITY 

JEAN KELLY 3/2/2011 Dispatcher General Compliant 

DENNISON BETH 2/8/2000 Program Aid BABH Compliant 

DAVIDSON BRIAN 6/12/2014 Deputy Corrections Sheriff Compliant 

REINHART Keith 4/28/2011 CFO Sheriff Compliant 

STENDER ROBERT 10/16/2015 Heavy Truck Operator Road Compliant 

MILLER REBECCA 10/26/2012 Case manager BABH Compliant 

MONVILLE II RONALD 1/10/2006 Corrections Officer Sheriff Compliant 

LAURIA LISA 3/10/2011 C.N.A BMCF Compliant 

HARTMAN LISA 11/30/2012 LPN BMCF Compliant 

PATTERSON Patrick 10/3/2008 Road Patrol Deputy Sheriff Compliant 

MURRAY SANDRA 2/10/2010 CFO Sheriff Compliant 

DESJARLAIS TRACY 10/22/2015 Acct Clerk II General Non-compliant 

ROUPE STACY 5/15/2015 Housekeeping BMCF Non-compliant 



Thomas L. Hickner 
Bay County Executive 

Jan Histed 
Finance Officer/Secretary 

BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM 
BAY COUNTY VOLUNTARY EMPLOYEES' BENEFICIARY ASSOCIATION 

BAY COUNTY BUILDING 
515 CENTER AVENUE 

BAY CITY, MICHIGAN 48708-5128 
BOARD OF TRUSTEES 

Steven Gray, Chairperson 
Richard Brzezinski 

Kim Coonan 
Kristal Goetz 

Richard Gromaski 
Ernie Krygier 

Jon Morse 
Matthew Pett 

Thomas Starkweather 

ADMINISTRATIVE STAFF 
Rebecca Marsters 

Katie Meeth 
(989) 895-4043 

TDD (989) 895-4049 
FAX (989) 895-4039 

Finance/Economics: 
There is no cost to the Retirement System. 

Recommendation: 
That this Board approves the 2016 disability retirement reexaminations for the 11 members who 
complied with the Disability Retirement Procedure and gives the 2 members who did not comply with 
the Disability Retirement Procedure 30 more days to resubmit the required forms or they will have their 
retirement benefits suspended by the Board. 



No. 2016-36 

BAY COUNTY RETIREMENT BOARD 
9/13/16 

RESOLUTION 

BY: ADMINISTRATION 9/13/2016 

WHEREAS, Per the Bay County Employees' Retirement System Ordinance Section 4.044, a member is 
subject to reexamination at least once each year during the first five years following a member's 
disability retirement, and at least once in every three-year period thereafter if that individual has not 
attained 55 years of age. 

WHEREAS, In years for which a member is subject to reexamination, they must submit a statement, completed in 
the last twelve months, from their personal physician on a "Physician Update" form and a °Member 
Work History Update" form signed under oath by the member. 

WHEREAS, For 2016, there were 13 disability retirement members who were subject to this reevaluation process. 
Of the 13 disability retirement members, 11 submitted forms that complied with the Disability 
Retirement Procedure. 

E FIRST NAME RETIREMENT DATE JOB TITLE ENTITY 

JEAN KELLY 3/2/2011 Dispatcher General Compliant 

DENNISON BETH 2/8/2000 Program Aid BABH Compliant 

DAVIDSON BRIAN 6/12/2014 Deputy Corrections Sheriff Compliant 

REINHART Keith 4/28/2011 CFO Sheriff Compliant 

STENDER ROBERT 10/16/2015 Heavy Truck Operator Road Compliant 

MILLER REBECCA 10/26/2012 Case manager BABH Compliant 

MONVILLE II RONALD 1/10/2006 Corrections Officer Sheriff Compliant 

LAURIA LISA 3/10/2011 C.N.A BMCF Compliant 

HARTMAN LISA 11/30/2012 LPN BMCF Compliant 

PATTERSON Patrick 10/3/2008 Road Patrol Deputy Sheriff Compliant 

MURRAY SANDRA 2/10/2010 CFO Sheriff Compliant 

Therefore, Be It 

RESOLVED That this Board approves the 2016 disability retirement reexaminations for the 11 members that have 
complied with the Disability Retirement Procedure. 

STEVE GRAY, CHAIR 
AND BOARD 

RESOLUTION —DISABILITY REEXAM & WORK HX UPDATE FORMS COMPLIANT - 2016 

MOVED BY TRUSTEE 

TRUSTEE Y N E TRUSTEE Y N E TRUSTEE Y N E 

Richard Brzezinski Steve Gray Jon Morse 

Kim Coonan Richard Gromaski Matthew Pelt 

Kristal Gonzales Ernie Krygier Thomas 
Starkweather 

Vote Totals: 
Roll Call: 
Voice: 

Yeas  
Yeas  

Nays 
Nays 

 

Excused 
Excused 

 

  

    

Disposition: Adopted  Defeated  Withdrawn  
Amended  Corrected  Referred  

to 



No. 2016-41 

BAY COUNTY RETIREMENT BOARD 
9/13/16 

RESOLUTION 

BY: ADMINISTRATION 9/13/2016 

WHEREAS, Per the Bay County Employees' Retirement System Ordinance Section 4.044, a member is 
subject to reexamination at least once each year during the first five years following a member's 
disability retirement, and at least once in every three-year period thereafter if that individual has not 
attained 55 years of age. 

WHEREAS, In years for which a member is subject to reexamination, they must submit a statement, completed in 
the last twelve months, from their personal physician on a "Physician Update° form and a °Member 
Work History Update" form signed under oath by the member. 

WHEREAS, For 2016, there were 13 disability retirement members who were subject to this reevaluation process. 
Of the 13 disability retirement members, 2 submitted forms that were non-compliant with the 
Disability Retirement Procedure. 

FIRST RETIREMENT 
LAST NAME NAME DATE JOB TITLE ENTITY 

DESJARLAIS TRACY 10/22/2015 Acct Clerk II General Non-compliant  

ROUPE STACY 5/15/2015 Housekeeping BMCF Non-compliant 

Therefore, Be It 

RESOLVED That this Board give the two members who did not comply with the Disability Retirement Procedure 
30 more days to re-submit the required forms or they will have their retirement benefits suspended by 
the Board. 

STEVE GRAY, CHAIR 
AND BOARD 

RESOLUTION — DISABILITY REEXAMINATIONS & WORK HISTORY FORMS NON-COMPLIANT 2016 
MOVED BY TRUSTEE  

SUPPORTED BY TRUSTEE 

TRUSTEE Y N E TRUSTEE Y N E TRUSTEE Y N E 

Richard 

Brzezinski 

Steve Gray Jon Morse 

Kim Coonan Richard Gromaski Matthew Pett 

Kristal Gonzales Ernie Krygier Thomas 

Starkweather 

Vote Totals: 
Roll Call: Yeas Nays Excused 
Voice: . Yeas Nays Excused 

Disposition: Adopted  Defeated  Withdrawn 
Amended Corrected Referred 

IW) 



No. 2016-40 

BAY COUNTY RETIREMENT BOARD 
9/13/16 

RESOLUTION 

BY: ADMINISTRATION 

WHEREAS, Ms. Crystal Backus was denied Disability Retirement Benefit by the Retirement Board 
("Board') by Resolution No. 2016-15. 

WHEREAS, Ms. Backus appealed the decision, in writing, on April 18, 2016, requesting an 
independent, third party physician review. 

WHEREAS, The Board received the written appeal by Ms. Backus requesting a third party physician 
review Motion 41. 

Whereas, Dr. Prieskorn, the Third Party Physician, submitted his written medical report and 
certification to the Board on September 13, 2016. 

WHEREAS, Dr. Prieskorn has reviewed all medical records and other pertinent information regarding 
this application. 

WHEREAS, It is Dr. Prieskorn's professional opinion that Ms. Backus is currently able to perform the 
duties of her occupation. 

WHEREAS, Dr. Prieskorn does not find Ms. Backus is totally and permanently disabled as a result of 
causes directly related to her actual performance of duty while an employee. 

Whereas, Per the Disability Retirement Policy 15 (d) the Board shall receive and adopt the opinion 
and certification of the Third Party Physician regarding disability within 60 days of receipt of 
the Third Party Physician's medical report and certification. Therefore, Be It 

RESOLVED That this Board deny the Duty Disability appeal of Crystal Backus 

STEVE GRAY, CHAIR 
AND BOARD 

RESOLUTION 
MOVED BY TRUSTEE 

SUPPORTED BY TRUSTEE 

TRUSTEE Y N E TRUSTEE Y N E TRUSTEE Y N E 

Richard Brzezinski Steve Gray Jon Morse 

Kim Coonan Richard Gromaski Matthew Pelt 

Kristal Gonzales Ernie Krygier Thomas 
Starkweather 

Vote Totals: 
Roll Call: Yeas Nays Excused 
Voice: Yeas  Nays  Excused 

Disposition: Adopted  Defeated  Withdrawn  
Amended Corrected Referred 

81 



Thomas L. Hickner 
Bay County Executive 

Jan Histed 
Finance Officer/Secretary 

BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM 
BAY COUNTY VOLUNTARY EMPLOYEES' BENEFICIARY ASSOCIATION 

BAY COUNTY BUILDING 
515 CENTER AVENUE 

BAY CITY, MICHIGAN 48708-5128 
BOARD OF TRUSTEES 

Steven Gray, Chairperson 
Richard Brzezinski 

Kim Coonan 
Kristal Goetz 

Richard Gromaski 
Ernie Krygier 

Jon Morse 
Matthew Pett 

Thomas Starkweather 

To: Bay County Employees' Retirement System Board of Trustees 

From: Katie Meeth, Retirement Administrator 

Date: September 7, 2016 

RE: Bay County Employees' Retirement System Membership Blank 

ADMINISTRATIVE STAFF 
Rebecca Marsters 

Katie Meeth 
(989) 895-4043 

TDD (989) 895-4049 
FAX (989) 895-4039 

Request: 
To review and approve the updated "Bay County Employees' Retirement System Membership Blank", 
updated to help streamline and clarify a member's position. 

Background: 
The "Bay County Employees' Retirement System Membership Blank" is filled out by an employee when 

they become a member of the Bay County Employees' Retirement System. This is an internal document 

used by the entities and BCERS administration to track persons hired into an included position per the 

Bay County Employees' Retirement System Ordinance Section 4.026. The current "Bay County 

Employees' Retirement System Membership Blank" has been used since the 1960's without any 

changes. The updated version of the proposed "Bay County Employees' Retirement System Membership 

Blank" has changes made to box (5), the Personnel Use Only box, and some minor formatting changes. 

These updates should improve records clarifying a member's retirement eligibility and job classification 

for BCERS administration. 

Finance/Economics: 
There is no cost to the Retirement System. 

Recommendation: 
That this Board approve the proposed changes to the "Bay County Employees' Retirement System 
Membership Blank". 



01% 
BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM 

MEMBERSHIP BLANK 

PLEASE PRINT LEGIBLY IN INK 

1. NAME (Print Name in Full Below) 6. DATE OF BIRTH SOCIAL SECURITY # 7. Check Sex 

__Male 

__Female 

8. FAMILY RECORD 

CHECK MARITAL STATUS WITH "X" 

Single( ) Married ( ) Widowed ( ) Divorced ( ) 

2. RESIDENCE ADDRESS (Street & No, City, State) 

NAME 

Wife/Husband Living 

DATE OF BIRTH 

MM / DD pn,  3. PLACE OF BIRTH (Town, City, county, State or Country) 

4. (a)DEPARTMENT EMPLOYED IN 

Children Under Age 18 Date of Birth 

(b)DIVISION OF DEPARTMENT 

(c) TITLE DESIGNATED ON PAYROLL 

S. COUNTY EMPLOYMENT RECORD. Give all county 

service from the date you first started with the county. 

Name of Father if Living Date of Birth 

MM/DD/YY Department Employed In Name of Mother if Living Date of Birth 

9. I DECLARE THE ABOVE STATEMENTS TO BE TRUE TO THE BEST 

OF MY KNOWLEDGE. 

(Signature of Employee) 

10. NOMINATION OF BENEFICIARY 

I Hereby Direct the Board of Trustees of the Bay County Employees' Retirement System to pay the accumulated 

contributions standing to my credit in the event of my death before retirement to my 

(give relationship) (give full name of beneficiary) 

Whose date of birth is 

 

(Number) (Street) (City) (State) 

if living, otherwise to my 

 

(give beneficiary's Date of Birth) 

(give relationship of contingent beneficiary) 

Whose date of birth is 

 

(give full name of contingent beneficiary) 

(Contingent beneficiary's Date of Birth. Dated: 

  

Month/Day Year 

   

(Signature of Witness) (Signature of Employee) 

20 

FOR PERSONNEL USE ONLY: 

Union 

Non-Union 

Group  
FORM 2 REVISED 2/15 



Date Retirement 
Eligible 

Hire Date 

Non-Union 

Union 

Temporary ( ) Part-time ( ) Full-time ( ) 

Dated: 20 

Month/Day Year 

(Signature of Employee) 

Group  

BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM 
MEMBERSHIP BLANK 

PLEASE PRINT LEGIBLY IN INK 

1. NAME (Print Name in Full Below) 6. DATE OF BIRTH SOCIAL SECURITY # 7. Check Sex 

Male 
Female 

8. FAMILY RECORD 

CHECK MARITAL STATUS WITH "X" 

Single( ) Married ( ) Widowed ( ) Divorced ( ) 
2. RESIDENCE ADDRESS (Street, City, State, ZIP) 

Name Wife/Husband Living DATE OF BIRTH 

3. PLACE OF BIRTH (Town, City, County, State) 

Children Under Age 18 Date of Birth 

4. (a)DEPARTMENT EMPLOYED IN 

(b)DIVISION OF DEPARTMENT 

Name of Father if Living Date of Birth 

(c) TITLE DESIGNATED ON PAYROLL 

Name of Mother if Living Date of Birth 

5. Were you previously employed 
by Bay County, Sheriff Dept., Dept. 
Water Sewer, Road Commission, 

BABH, or BMCF? If yes, list below.. 

YES 

I DECLARE THE ABOVE STATEMENTS TO BE TRUE TO THE BEST OF MY KNOWLEDGE. 

(Signature of Employee) 

NO 

MM/DD/YY Department Employed In 

10. NOMINATION OF BENEFICIARY 

I Hereby Direct the Board of Trustees of the Bay County Employees' Retirement System to pay the accumulated 

contributions standing to my credit in the event of my death before retirement to my 

(give relationship) (give full name of beneficiary) 

Whose date of birth is 

(Number) (Street) (City) (State) 

if living, otherwise to my 

 

(give beneficiary's DOB) 

( relationship of contingent beneficiary) (give full name of contingent beneficiary) (Contingent beneficiary's DOB) 

PERSONNEL USE ONLY: 

(Signature of Witness) 

FORM 3 REVISED 7/16 



No. 2016-38 

BAY COUNTY RETIREMENT BOARD 
9/13/16 

RESOLUTION 

BY: 

WHEREAS, 

WHEREAS, 

WHEREAS, 

WHEREAS, 

RESOLVED 

ADMINISTRATION (9/13/16) 

The Bay County Employees' Retirement System ("BCERS") Membership Blank is filled out 
by an employee when they become a member of the Bay County Employees' Retirement 
System. 

This is an internal document used by the entities and BCERS administration to track 
persons hired into an included position per the Bay County Employees' Retirement System 
Ordinance Section 4.026. 

The current Bay County Employees' Retirement System Membership Blank has been used 
since the 1960's without any changes. The updated version of the proposed Bay County 
Employees' Retirement System Membership Blank has changes made to Box (5), the 
"Personnel Use Only" box, and some minor formatting changes. 

These updates should improve records clarifying a member's retirement eligibility and job 
classification for BCERS administration. Therefore, Be It 

That this Board approve the proposed changes to the Bay County Employees' Retirement 
System Membership Blank. 

STEVE GRAY, CHAIR 
AND BOARD 

RESOLUTION — RETIREMENT MEMBERSHIP BLANK UPDATE 

MOVED BY TRUSTEE 

SUPPORTED BY TRUSTEE 

TRUSTEE Y N E TRUSTEE Y N E TRUSTEE Y N E 

Richard 
Brzezinski 

Steve Gray Jon Morse 

Kim Coonan Richard Gromaski Matthew Pett 

Kristal Gonzales Ernie Krygier Thomas 
Starkweather 

Vote Totals: 
Roll Call: 
Voice: 

Yeas 
Yeas 

 

Nays Excused 
Nays Excused 

 

  

     

Disposition: Adopted  Defeated  Withdrawn 
Amended Corrected Referred 

 

 



Jan Histed 
Finance Officer/Secretary 

Thomas L. Hickner 
Bay County Executive 

BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM 
BAY COUNTY VOLUNTARY EMPLOYEES' BENEFICIARY ASSOCIATION 

BAY COUNTY BUILDING 
515 CENTER AVENUE 

BAY CITY, MICHIGAN 48708-5128 
BOARD OF TRUSTEES 

Steven Gray, Chairperson 
- Richard Brzezinski 

Kim Coonan 
Kristal Goetz 

Richard Gromaski 
Ernie Krygier 

Jon Morse 
Matthew Pett 

Thomas Starkweather 

ADMINISTRATIVE STAFF 
Rebecca Marsters 

Katie Meeth 
(989) 895-4043 

TDD (989) 895-4049 
FAX (989) 895-4039 

TO: Steven Gray, Chairman Bay County Employees' Retirement System 

FROM: Jan Histed,iJSecretary, Bay County Employees' Retirement System 

DATE: September 1, 2016 

RE: Annual Budget Approval for Fiscal Year 2017 

BACKGROUND: 

Annual renewal of Bay County Employees' operating budget. The 2017 Retirement Fund 
budget was prepared using all known estimates and calculations at this time for revenue and 
expenditures. The 2017 Budget is for the budget period of January 1, 2017 through December 
31, 2017. 

FINACIAL INFORMATION:  

The 2017 budgeted expenditures are submitted at $29,170,071 which is a decrease of $84,262 
over the 2016 budgeted expenditures in the amount of $29,254,333. 

The 2017 Retirement Fund revenue is budgeted at $29,254,333 which is the same level as the 
Fiscal Year 2016 budgeted revenue. 

RECOMMENDATION:  

THAT THE BOARD APPROVE THE ANNUAL 2017 BUDGET AS SUBMITTED 

87, 



BCERS NEXT YEAR BUDGET HISTORICAL COMPARISON 

RETIREMENT SYSTEM FUND 2015 ACTUALS 2016 ACTUALS 2016 BUDGET 2017 Budget 

73127400 RETIREMENT BOARD 
RA FUND BALANCE NET AS 

73127400 40001 FUND BALANCE 
73127400 40003 FUND BALANCE-RESRVS/DSGNATIONS 
73127400 40004 NET ASSETS-RESERVES 4,601,447.00 4,601,447.00 

TOTAL FUND BALANCE NET AS 

RI LOCAL UNIT CONTRIBUT 
73127400 59401 ER CONTR-BEHAVE.HEALTH (3,010,073.52) (621,834.00) (1,100,000.00) (1,100,000.00) 
73127400 59402 ER CONTR-MOSQUITO CONT (12,877.26) (7,906.86) (13,000.00) (13,000.00) 

73127400 59403 ER CONTR-HEALTH FUND (60,743.22) (38,494.72) (60,000.00) (60,000.00) 

73127400 59404 ER CONTR-ROAD COMMISS. (583,225.95) (278,975.93) (550,000.00) (550,000.00) 

73127400 59406 ER CONTR-LIBRARY (132,837.45) (37,488.77) (180,000.00) (180,000.00) 
73127400 59407 ER CONTR-GOLF COURSE (3,908.00) (2,349.19) (5,000.00) (5,000.00) 

73127400 59408 ER CONTR-GENERAL FUND (374,458.56) (244,289.21) (375,000.00) (375,000.00) 
73127400 59409 ER CONTR-DWS (416,981.33) (253,277.61) (375,000.00) (375,000.00) 

73127400 59410 ER CONTR-911 SERVICE (43,996.74) (26,145.70) (45,000.00) (45,000.00) 

73127400 59411 ER CONTR-CHILD CARE (39,359.02) (23,953.80) (40,000.00) (40,000.00) 

73127400 59412 ER CONTR-DIV ON AGING (43,038.94) (29,169.39) (43,000.00) (43,000.00) 

73127400 59413 ER CONTR-RETIRE SYSTEM (2,425.47) (1,145.11) (1,900.00) (1,900.00) 

73127400 59414 ER CONTR-HOMELAND S FD - - (3,000.00) (3,000.00) 

73127400 59415 ER CONTR-GYPSY MOTH (1,986.36) (1,289.79) (2,000.00) (2,000.00) 

73127400 59416 ER CONTR-HOME REHABIL. (215.78) (54.57) (180.00) (180.00) 

73127400 59418 ER CONTR-100% TAX PYMT (3,243.89) (2,075.77) (3,300.00) (3,300.00) 

73127400 59419 ER CONTR-MED CARE FAC. (437,655.73) (145,864.22) (600,000.00) (600,000.00) 

73127400 59424 ER CONTR-SELF INSURANC (652.93) (287.60) (600.00) (600.00) 

73127400 59427 ER CONTR-COMM.CORRECT. (1,289.74) (1,063.10) (2,100.00) (2,100.00) 
73127400 59429 ER CONTR-F.O.C. FUND (2,664.31) (1,816.30) (2,500.00) (2,500.00) 

73127400 59430 ER CONTR-HOUSING FUND (5,640.29) (3,747.27) (6,000.00) (6,000.00) 

73127400 59434 ER CONTR-LOCAL CFO TR (326.57) (85.20) (300.00) (300.00) 

73127400 59435 ER CONTRIB-CONC PISTOL - (280.82) - - 
73127400 59499 ER CONTR-SHERIFF DEPT 2,165.71 (5,000.00) (5,000.00) 
73127400 59501 EE CONTR-BEHAVE.HEALTH (420,482.48) (301,914.11) (500,000.00) (500,000.00) 
73127400 59502 EE CONTR-MOSQUITO CONT (12,877.26) (7,906.86) (12,750.00) (12,750.00) 

73127400 59503 EE CONTR-HEALTH FUND (61,053.93) (38,494.71) (60,000.00) (60,000.00) 
73127400 59504 EE CONTR-ROAD COMMISS. (141,384.42) (84,173.93) (130,000.00) (130,000.00) 
73127400 59506 EE CONTR-LIBRARY (63,447.34) (34,689.50) (75,000.00) (75,000.00) 



BCERS NEXT YEAR BUDGET HISTORICAL COMPARISON 

RETIREMENT SYSTEM FUND 2015 ACTUALS 2016 ACTUALS 2016 BUDGET 2017 Budget 

73127400 59507 EE CONTR-GOLF COURSE (3,908.00) (2,349.19) (4,200.00) (4,200.00) 

73127400 59508 EE CONTR-GENERAL FUND (382,889.92) (277,995.85) (450,000.00) (450,000.00) 

73127400 59509 EE CONTR-DWS (110,616.44) (170,417.03) (85,000.00) (85,000.00) 

73127400 59510 EE CONTR-911 SERVICE (61,141.43) (35,900.06) (60,000.00) (60,000.00) 

73127400 59511 EE CONTR-CHILD CARE (39,359.03) (23,953.80) (40,000.00) (40,000.00) 

73127400 59512 EE CONTR-DIV ON AGING (43,038.94) (29,169.39) (43,000.00) (43,000.00) 

73127400 59513 EE CONTR-RETIRE SYSTEM (2,425.48) (1,145.12) (2,200.00) (2,200.00) 

73127400 59514 EE CONTR-HOMELAND S FD 

73127400 59515 EE CONTR-GYPSY MOTH (1,986.36) (1,289.79) (1,900.00) (1,900.00) 

73127400 59516 EE CONTR-HOME REHABIL. (215.78) (54.57) (200.00) (200.00) 

73127400 59518 EE CONTR-100% TAX PYMT (3,243.89) (2,075.77) (3,100.00) (3,100.00) 

73127400 59519 EE CONTR-MED CARE FAC. (421,969.14) (203,295.43) (400,000.00) (400,000.00) 

73127400 59524 EE CONTR-SELF INSURANC (652.92) (287.61) (450.00) (450.00) 

73127400 59527 EE CONTR-COMM.CORRECT. (1,412.68) (1,063.10) (1,500.00) (1,500.00) 

73127400 59529 EE CONTR-F.O.C. FUND (2,541.37) (1,816.30) (2,500.00) (2,500.00) 

73127400 59530 EE CONTR-HOUSING FUND (5,640.29) (3,747.27) (5,800.00) (5,800.00) 00 

73127400 59534 EE CONTR.LOCAL CFO TR (326.58) (85.20) (300.00) (300.00) 00  

73127400 59535 EE CONTRIB-CONC PISTOL (280.82) 

73127400 59599 EE CONTR-SHERIFF DEPT. (230,934.03) (188,637.11) (230,000.00) (230,000.00) 

TOTAL LOCAL UNIT CONTRIBUT (7,186,983.06) (3,132,337.45) (5,520,780.00) -5520780 

RP INTEREST & RENTALS 

73127400 66400 INVESTMENT INTEREST/DIVIDENDS (5,601,459.58) (2,069,040.55) (5,000,000.00) (5,000,000.00) 

73127400 66500 GAIN ON SALE OF INVESTMENTS (28,485,927.89) (8,237,318.43) (20,000,000.00) (20,000,000.00) 

73127400 66501 UNREALIZED GAIN ON INVESTMENTS (3,000,000.00) (3,000,000.00) 

73127400 66502 GAIN ON FOREIGN CURRENCY EXCH (333.93) (887.57) (40,000.00) (40,000.00) 

73127400 66600 SECURITIES LENDING EARNINGS (159,813.33) (104,079.00) (180,000.00) (180,000.00) 

TOTAL INTEREST & RENTALS (34,247,534.73) (10,411,325.55) (28,220,000.00) -28220000 

RR OTHER REVENUE 

73127400 67104 MISCELLANOUS REVENUES (0.10) 

73127400 67600 REIMBURSEMENTS 

73127400 67601 REIMBURSEMENT - INDIVIDUALS 

73127400 68900 TRADE-IN ALLOWANCE 

73127400 69000 COMMISSION RECAPTURE (3,366.14) (3,143.52) (15,000.00) (15,000.00) 

73127400 69200 CLAIMS/SETTLEMENTS/JUDGEMENTS (37,602.39) (1,191.74) (100,000.00) (100,000.00) 

OTHER REVENUE (40,968.63) (4,335.26) (115,000.00) -115000 TOTAL 



BCERS NEXT YEAR BUDGET HISTORICAL COMPARISON 

RETIREMENT SYSTEM FUND 

XE WAGES & SALARIES 

2015 ACTUALS 2016 ACTUALS 2016 BUDGET 2017 Budget 

73127400 70300 SALARIES-ELECTED OR APPOINTED 43,323.48 20,060.17 51,012.00 51,012.00 

73127400 70400 WAGES-CLERICAL-OTHER FULL TIME 1,244.04 6,147.90 10,566.00 10,566.00 

73127400 70401 PAY IN LIEU OF HEALTH INSURANC 567.27 

73127400 70500 TEMPORARY HELP 5,364.89 9,000.00 9,000.00 

73127400 70501 PART TIME WAGES 6,841.41 

73127400 70600 OVERTIME 371.62 2,809.00 2,809.00 

73127400 70800 HOLIDAY PAY 2,935.18 950.64 

73127400 71000 PER DIEM 2,475.00 1,530.00 3,420.00 3,420.00 

73127400 71200 VACATION PAY 3,232.66 844.04 

73127400 71202 SICK PAY 491.85 58.19 

73127400 71203 TERMINATION SICK PAY 

73127400 71204 TERMINATION VACTION PAY 

TOTAL WAGES & SALARIES 66,280.13 30,158.21 76,807.00 76807 

XF FRINGES 

73127400 71500 SOCIAL SECURITY 4,435.81 2,116.01 4,713.00 4,713.00 

73127400 71600 HEALTH INSURANCE 11,778.60 4,096.75 17,435.00 17,435.00 

73127400 71603 RETIREE HEALTH CARE CONTRIBUT. 10,293.00 

73127400 71632 EMPLOYEE INCENTIVE BENEFITS 177.00 177.00 

73127400 71700 LIFE INSURANCE 119.93 63.00 131.00 131.00 

73127400 71800 RETIREMENT (18,968.02) 2,290.24 4,928.00 4,928.00 

73127400 71900 OTHER FRINGE BENEFITS (DETAIL) 

73127400 72001 SIF ADMINISTRATION 

73127400 72100 WORKERS' COMPENSATION 95.51 42.96 93.00 93.00 

73127400 72200 SICK AND ACCIDENT INSURANCE 520.75 252.32 709.00 709.00 

73127400 72500 UNEMPLOYMENT COMPENSATION 283.51 42.96 93.00 93.00 

TOTAL FRINGES 8,559.09 8,904.24 28,279.00 28279 

XI SUPPLIES 

73127400 72700 OFFICE SUPPLIES 807.04 131.06 2,000.00 1,000.00 

73127400 72702 BOOK SUPPLIES 

73127400 72800 PRINTING AND BINDING 675.87 34.94 1,000.00 1,000.00 

73127400 72900 POSTAGE 454.33 238.63 500.00 500.00 

73127400 73000 MAGAZINES AND PERIODICALS 400.00 400.00 

73127400 73301 COPIER / FAX SUPPLIES 500.00 500.00 

73127400 74200 FOOD SUPPLIES 21.20 150.00 150.00 

73127400 74700 PHOTO & MICROFILM/FICHE SUPPLY 1.• 

73127400 75000 GAS 17.62 

*Brought down 



BCERS NEXT YEAR BUDGET HISTORICAL COMPARISON 

RETIREMENT SYSTEM FUND 

73127400 75100 COMPUTER SUPPLIES 

2015 ACTUALS 

882.42 

2016 ACTUALS 

133.45 

2016 BUDGET 

1,500.00 

2017 Budget 

1,500.00 

TOTAL SUPPLIES 2,858.48 538.08 6,050.00 5050 

XL OTHER SERVICES AND C 

73127400 80100 PROFESSIONAL SERVICES 1,567,485.21 759,199.47 1,750,000.00 1,750,000.00 

73127400 80101 ACTUARIAL SERVICES 39,500.00 43,600.00 70,000.00 50,000.00 *Brought down based on contract 

73127400 80200 CONTRACTUAL SERVICES 

73127400 81200 MEDICAL SERVICES - - 1,000.00 1,000.00 

73127400 81400 INVESTMENT/BANK SERVICE CHARGE 276,961.19 148,680.58 250,000.00 250,000.00 

73127400 81700 LEGAL FEES (3,983.00) 7,500.00 5,000.00 *Number given by Shawna 

73127400 81800 AUDIT FEES 2,500.00 *Separate financial statements 

73127400 81900 CONSULTANTS 140,000.00 115,500.00 175,000.00 175,000.00 *Based on Contract 

73127400 82000 MEMBERSHIPS AND DUES 110.00 350.00 550.00 1,000.00 *Shawna NAPPA membership 

73127400 82900 FILING FEES 85.00 200.00 200.00 

73127400 83500 HEALTH SERVICES - - - ..... 

73127400 85200 TELEPHONE 116.67 64.92 400.00 400.00 

73127400 86100 CONFERENCE FEES & EXPENSES 11,228.12 13,495.39 15,000.00 15,000.00 *Added NAPPA conference 

73127400 86500 STATE TRAVEL MILEAGE 1,637.82 408.14 2,700.00 2,700.00 

73127400 86600 LOCAL TRAVEL MILEAGE 252.41 156.02 300.00 300.00 

73127400 87500 PENSION PAYMENTS 16,234,641.86 9,809,743.01 16,250,000.00 16,250,000.00 

73127400 90000 PRINTING/PUBLISHING/ADVERTISI - - 500.00 200.00 *Brought down 

73127400 90100 LEGAL NOTICES - - 1,000.00 500.00 *Brought down 

73127400 93100 EQUIPMENT REPAIR & MAINTENANCE 500.00 200.00 *Brought down 

73127400 93700 HARD/SOFTWARE REPAIR & MAINT 11,175.00 4,100.00 4,100.00 

73127400 94601 EQUIPMENT RENTAL-COPY MACHINES 763.84 340.94 5,000.00 5,000.00 

73127400 95500 MISCELLANEOUS 8,363.30 500.00 500.00 

73127400 95600 INDIRECT COST EXPENSE 110,094.00 151,635.75 259,947.00 196,335.00 *Per Maximus 

73127400 96000 EDUCATION AND TRAINING 2,997.50 1,500.00 1,500.00 

73127400 96200 LOSS ON DISPOSAL OF ASSET 5,860,705.96 4,627,315.14 9,000,000.00 9,000,000.00 

73127400 96201 UNREALIZED LOSS ON INVESTMENTS 24,081,437.22 - 1,000,000.00 1,000,000.00 

73127400 96203 LOSS ON FOREIGN CURRENCY EXCH 9.09 142.58 100,000.00 100,000.00 

73127400 96401 CONTRIB REFUND-GENERAL 33,470.27 (3,812.62) 60,000.00 60,000.00 

73127400 96402 CONTRIB REFUND-SHERIFF 3,812.62 5,000.00 5,000.00 

73127400 96403 CONTRIB REFUND-ROAD COMMISSION - - 5,000.00 5,000.00 

73127400 96404 CONTRIB REFUND-MED CARE FACIL. 54,709.33 17,326.53 40,000.00 40,000.00 

73127400 96405 CONTRIB REFUND-B.A.B.H.A. 102,822.94 80,741.37 100,000.00 100,000.00 

73127400 96406 CONTRIB REFUND-D.W.S - - 5,000.00 5,000.00 

73127400 96407 CONTRIB REFUND-LIBRARY - 5,000.00 5,000.00 

73127400 96500 INSURANCE AND BONDS 21,769.43 22,223.86 22,000.00 23,000.00 *Based on Chubb invoice 



BCERS NEXT YEAR BUDGET HISTORICAL COMPARISON 

RETIREMENT SYSTEM FUND 

73127400 96730 MACHINERY & EQUIPMENT EXPENSE 

73127400 96740 OFFICE EQUIP.& FURN. EXPENSE 

73127400 96741 COMPUTER HARDWARE EXPENSE 

73127400 96742 COMPUTER SOFTWARE EXPENSE 

73127400 96770 BOOK EXPENSE 

73127400 96999 BUDGET REDUCTION TARGET 

2015 ACTUALS 

99.45 

2016 ACTUALS 2016 BUDGET 

3,400.00 

2,100.00 

- 

2017 Budget 

3,400.00 

2,100.00 

- 

TOTAL OTHER SERVICES AND C 48,556,452.61 15,790,923.70 29,143,197.00 29,059,935.00 

XQ 

73127400 

CAPITAL OUTLAY 

98001 COMPUTER SOFTWARE 34,000.00 
TOTAL CAPITAL OUTLAY 34,000.00 

TOTAL RETIREMENT BOARD 7,192,663.89 2,282,525.97 
TOTAL RETIREMENT SYSTEM FUND 7,192,663.89 2,282,525.97 

Total 

Total 

Total 

TOTAL REVENUE 

TOTAL EXPENSE 

GRAND TOTAL 

(41,475,486.42) 

48,668,150.31 

7,192,663.89 

(13,547,998.26) (29,254,333.00) 

29,254,333.00 

(29,254,333.00) 

29,170,071.00 

(84,262.00) 

15,830,524.23 

2,282,525.97 



MaxCars - Cost Allocation Module Bay County, Michigan 
08/04/2016 11:14:40 AM Central Service Indirect Cost Allocation Plan 

Based On The Year Ended December 31, 2015 Detail 

Allocated Costs By Department 

Central Service Departments Cmsary 595-35100 I-louse 535-67100 lnsum 677-87200 Claim 6771-87200 Retire 731-27400 VEBA 736-27400 Correc 764-35100 

Building Depreciation 408 0 48 0 359 0 0 

Equipment Depreciation 0 0 0 0 0 0 0 

County Commission 226 994 524 287 1,310 134 20 

Accounting 101-19100 1,268 5,787 2,997 1,643 39,048 2,159 114 

Payroll 101-20200 0 1,341 11,231 21,485 22,813 0 0 

Budget 101-21200 195 1,349 708 1,008 2,644 331 31 

Administrative Sery 101-27200 0 523 27 0 196 0 0 

Information Services 0 9,277 0 0 4,344 0 0 

Financial System MUNIS 264 2,054 676 348 1,912 171 24 

Purchasing 101-23300 0 0 0 0 276 0 0 

Treasurer 101-25300 1,378 673 46 564 818 52 66 

Buildings & Grounds 1,408 0 1,059 0 7,948 0 0 

Corporation Counsel 0 18,024 0 0 37,811 0 0 

Personnel 101-27000 0 3,477 135 0 23,375 0 0 

Riso Print/Postage 101-29800 0 41 0 0 183 1 0 

Recreation & Fac 101-75110 0 0 0 0 0 0 0 

Park Maintenance 0 0 0 0 0 0 0 

Risk Management 120 1,344 122 0 920 0 0 

Retiree Insurance 101-87800 0 ( 6,498) 1,080 0 4,332 0 0 

Building Authority 101-27900 0 0 0 0 0 0 0 

Total Allocated 5,267 38,386 18,653 25,335 148,289 2,848 255 

Roll Forward 717 15,588 8,521 12,726 48,046 ( 1,083) 0 

Cost With Roll Forward 5,984 53,974 27,174 38,061 196,335 1,765 255 

Adjustments 0 0 0 0 0 0 0 

Proposed Costs 5,984 53,974 27,174 38,061 196,335 1,765 255 

MAXIMUS 
All Monetary Values Are Dollars 
MAXCars © 2016 MAXIMUS, INC. 
Report Output Prepared By Agency 

Schedule A.018 
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No. 2016-39 

BAY COUNTY RETIREMENT BOARD 
9/13/16 

RESOLUTION 

RESOLVED 

ADMINISTRATION (9/13/16) 

The 2017 Retirement Fund budget was prepared using all known estimates and 
calculations at this time for revenue and expenditures. 

The 2017 Budget is for the budget period of January 1, 2017 to December 31, 2017 

The 2017 budgeted expenditures are submitted at $29,170,071 which is a decrease of 
$84,262 over the 2016 budgeted expenditures in the amount of $29,254,333. 

The Retirement Fund revenue is budgeted at $33,855,780 which is the same level as the 
Fiscal Year 2016 budgeted revenue. Therefore, Be It 

That this Board approve the annual 2017 Budget as submitted. 

BY: 

WHEREAS, 

WHEREAS, 

WHEREAS, 

WHEREAS, 

STEVE GRAY, CHAIR 
AND BOARD 

RESOLUTION — 2017 BUDGET PROPOSAL 

MOVED BY TRUSTEE  

SUPPORTED BY TRUSTEE 

TRUSTEE Y N E TRUSTEE Y N E TRUSTEE Y N E 

Richard 
Brzezinski 

Steve Gray Jon Morse 

Kim Coonan Richard Gromaski Matthew Pett 

Kristal Gonzales Ernie Krygier Thomas 
Starkweather 

Vote Totals: 
Roll Call: Yeas Nays Excused 
Voice: Yeas Nays Excused 

Disposition: Adopted Defeated Withdrawn 
Amended Corrected Referred 

q3 



Tracy Cederquist 

From: Crystal D. Doyle <cdoyle@integrityasset.com > 
Sent: Tuesday, September 06, 2016 10:13 AM 
To: Jan Histed; Kathleen Meeth; Jeanette Bateman; Tracy Cederquist 
Cc: Andrea E. Leistra; 'peterb@bogdahngroup.comi (peterb@bogdahngroup.com); 

'howardp@bogdahngroup.com' (howardp@bogdahngroup.com) 
Subject: Integrity Asset Management - New Middle and Back Office Platform 

We are pleased to announce that we have agreed to partner with SEI Investment Company (SEI) to provide a fully 
integrated middle and back office outsourced platform. We will utilize SEI's infrastructure to deliver investment 
administration services including trade processing, corporate actions, portfolio accounting, reconciliation and 
performance services for our separately managed accounts. 

SEI is a leading global provider of institutional and private client wealth management solutions including asset 
management, investment processing, and investment operations. SEI manages or administers $684 billion in mutual 
fund and pooled or separately managed assets, including $265 billion in assets under management and $419 billion in 
client assets under administration. SEI presently partners with more than 300 traditional, alternative and sovereign 
wealth managers representing $15.3 trillion in assets, including 32 of the top 100 managers worldwide. 

In order to ensure a smooth and seamless transition of your account(s) to the new platform, SEI representatives will be 
contacting your custodian in the near future to prepare for the transition process. We will oversee this project to ensure 
controls are in place to safeguard the privacy of your account information. Effective date of the conversion will be 
December 1, 2016. 

In the event your custodian contacts you, please give them approval to establish this connectivity for trade 
communications and reconciliation. 

Please contact me at (216) 898-2410 if you have any questions or require additional information. We appreciate your 
confidence in us and thank you for your continued business. 

Regards, 

Crystal 

Crystal D. Doyle 
Director, Client Services 

t 216-898-2410 
f 216-920-1418 
cdovle@integrityasset.com  

18500 Lake Road, Suite 300 
Rocky River, OH 44116 

NTEGR ASSET Maltz 11 

This message and any attachments are confidential. If you are not the intended recipient, please notify the sender immediately and 
destroy this email. Any unauthorized use or dissemination is prohibited. All email sent to or from our system is subject to review and 
retention and its confidentiality is not guaranteed. Nothing contained in this email shall be considered an offer or solicitation with respect 
to the purchase or sale of any security in any jurisdiction where such an offer or solicitation would be illegal. Neither Victory Capital 



 

Abel/ Noser Corp. 

One Battery Park Plaza, 6th Floor, New York, NY 10004-1405 

phone: 646.432.4000 / 800.322.2610 / Fax: 212.363.7571  

website: vnmabelnoser.com  

Member FINRA, NYSE and SIPC 

 

Abel Noser 

  

August 30th, 2016 

Dear Valued Client, 

We are writing to you regarding the pending assignment of your brokerage account/agreement from 

Abel/Noser Corp. ("ANC") to Abel/Noser, L.L.C., a newly-formed company that is acquiring the 

business and assets of ANC. As you may be aware, in July, ANC and Abel Noser Solutions, Ltd ("ANS", 

together with ANC, the "Abel/Noser Companies"), entered into an agreement to be acquired by members 

of Senior Management of the Abel/Noser Companies and Estancia Capital Partners, L.P. ("Estancia"). In 

the transaction, Abe/Noser, L.L.C. will acquire/succeed to the business of ANC. The transaction, which 

requires certain regulatory approvals, is expected to close on or about September 30, 2016 (the "Closing 

Date"). 

We are confident that the transaction will be seamless to you and your organization. In this regard, we 

believe that our new business structure will continue to provide you with the highest level of client 

service, while expanding and enhancing product choices to meet your future needs with respect to Trade 

Analytics and Trading Services. Please be assured that we will continue to conduct business as we have 

for decades, following the core business principles established by our founders, Gene Noser and Stan 

Abel. 

The continuing Senior Management has long and broad-based experience managing all aspects of the 

businesses of the Abel/Noser Companies. Estancia, our new strategic and financial partner, has a proven 

track record of effectively supporting financial services companies with a strong brand, committed long-

term investment approach and market-leading practices. 

You are not required to do anything to implement the assignment of your brokerage account/agreement to 

Abel/Noser, L.L.C., which will automatically occur if we do not hear from you within thirty (30) days 

from the date of this letter. If you do not wish the assignment to take place automatically, please advise 

us in writing that you do not consent to the assignment, by letter addressed to Anthony Conroy, President 

Abel/Noser Corp, One Battery Park Plaza, NY, NY. 10004 or by an email addressed to 

aconroy@abelnoser.com. Both ANC and Abel/Noser, L.L.C. will protect the privacy and confidentiality 

of all customer information in connection with the transfer, and will comply with the requirements of 

SEC Regulation S-P concerning the privacy of consumer financial information, to the extent applicable. 

The clearing brokerage arrangement associated with your account will remain unchanged. 

Senior Management, Estancia and our respective employees are very excited about the pending 

transaction and the benefits and potential it promises for the Abel/Noser Companies and our clients. We 

want to thank you for your continued business and confidence, which we will continue to work to earn. 

We very much value our relationship and remain committed to providing you with the best client 

experience. 

Qt) 
INSTITUTIONAL AGENCY EXECUTION and TRADE ANALYTICS 



Abel oser Corp 

 

Abel/ Noser Corp. 

One Battery Park Plaza, 6th Floor, New York, NY 10004-1405 

phone: 646.432.4000 L 800.322.2610 L fax: 212.363.7571 

website: www.abelnoser.com  > 

Member FINRA, NYSE and SIPC 

Abet Noser 

 

Should you have any questions about this matter, please contact your account representative or a Senior 

Management member. 

Very truly yours, 

Abel Noser Solutions, Ltd. 

By: By: 
Name: (1,1t\-k- Name: 

Title: 
Date: g \\ `z-ol b Date: 

P 4.4-44 L . Lira :141" 
P 

PI 301 

INSTITUTIONAL AGENCY EXECUTION and TRADF AAlalvw-r 



No. 2016- 42 

BY: 

WHEREAS, 
WHEREAS, 
WHEREAS, 

WHEREAS, 
RESOLVED 

BAY COUNTY RETIREMENT BOARD 
9/13/16 

RESOLUTION 

ADMINISTRATION (09/13/16) 

An application for a non-duty disability was received from Ms. Gregory Courier. 
All required documents have been filed with the Retirement Office. 
Application was made while member was in the employment of the County — Bay 
County Road Commission. 
The member has 10 or more years of credited service. Therefore, Be It 
That this Board refer this matter to the medical director at this time. 

STEVE GRAY, CHAIR 
AND BOARD 

RESOLUTION NON-DUTY DISABILITY APPLICATION - COURIER 

MOVED BY TRUSTEE  

SUPPORTED BY TRUSTEE 

TRUSTEE Y N E TRUSTEE Y N E TRUSTEE Y N E 

Richard 
Brzezinski 

Steve Gray Jon Morse 

Kim Coonan Richard Gromaski Matthew Pett 

Kristal Gonzales Ernie Krygier Thomas 
Starkweather 

Vote Totals: 
Roll Call: 
Voice: 

Yeas 
Yeas 

 

Nays Excused 
Nays Excused 

 

  

     

Disposition: Adopted  Defeated  Withdrawn 
Amended Corrected  Referred  
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